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World news 


* French Bi-Invest 


train 

^driver 

charged 


The driver of a train that crashed in 
central France, biffing 42 people, at 
the weekend has been changed with 
gHuwfanghter. However, the ex- 


i? 


allowed him conditional freedom. 

The ma g is trate announced, his 
decision after more thm five hours 
cff h Barrings with Jean-Yves Brisset, 
37, whom railway offidals Haiwri 
for the crash in Argenton-sur- 
Creuse. 

According to the public presecu- 
tor, the driver might face from one 
month to two years in jaiL The acci- 
dent was the third in tea thnn two 
months on France’s SNCF state-run 
railway. 

Solidarity call 

Poland’s outlawed trade union 
Solidarity wants to revive debate 
and reopen dialogue with Commun- 
ist authorities to pull the country 
out of crisis, union leader Lech Wal- 
esa said in Gdansk. Page Z 

Gunman confesses 

Palestinian gunman arrested in 
Athens on Friday carrying a suit- 
case flMitaining an MThwiwtift gun, 
amnmnttinn, a grenade a flick- 
knife, has confessed to police to 
planning to assassinate Awwad 
AI-Khflidi. Jordan’s ambassador to 
Greece. 




Hungary visit 

U.S. Agriculture Secretary John 
Koch has begun a two-day visit to 
Budapest at the invitation of his 
Hungarian counterpart Jeno 
Yancsa. 

Mid-East tour 

West German Foreign Minister - 
Hans-Dietrich Genscher has ar- 
rived in Kuwait from Syria on the 
a»mnd leg of a Middle East tour 
with «rfRrini-< pledging that Bonn 
would do all It could to promote 
peace in the region. 

Ex-minister dies 

Sir Mohammad Zafa r u ll a h Khan , 

. Pakistan's first foreign minister, 
has died in Islambad, aged 92. He 
was a former president of the Unit- 
ed Nations General Assembly and 
of the International Court of 
Justice. . 

Tibetans protest 

Hundreds of exiled Tibetans staged 
an angxy demonstration outside the 
CTriw>gi» Embassy in New Delhi to 
pro t est a gainst celebrations mark- 
ing flw 20th anniversary of Tibet's 
designation as a Chinese autono- 
mous ragon. 

Race driver killed 

West German motor-raring driver 
Stefan Belief died after his car col- 
lided with another vehicle and 
Mnn^had into & barrier during the 
Spa 1,000-km sports car race at 
Francorchamps, 


formally 
gives up 
control 


BI-INVEST, the Milan-based finan- 
cial group, has formally surren- 
dered to Montedison, Italy's gfanf 
chemical group, which already 
owns 38 j 8 per cent of the company. 
Montedison is to eonanlidato its 
grip on the company by acquiring 
the shareholdings of the Bonomi 
family, estimated at round 32 per 
cent. Sig Carlo Bonomi hug re- 
signed as nTiAhtnaw »ti A 


managing 

director of BHnvest Plage 16 

EUROPEAN Monetary System: The 
Belgian franc remained the weak- 
est member of the BMS last week 
although it showed a annuli im - 
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Hunicane fears 

Hurricane Elena, which is threaten- 
ing Florida, was hvkipg 50 miles 
dot at sea and perplexing forecast- 
ers as to when and where it would 
mow. More than half a million resi- 
. dents and tourists have been forced 
to flee inland. 

Satellite repaired 

Two astronauts aboard the US.- 
: Jwyfc -sub-, 

ffigmHymmpIri fri a repair In mWt 
of a crippled satellite during a 
xeconl seven-hour space walk. 

Soldiers wounded . 

Two members of the Israeli-backed 
South Lebanon Army (SLA) militia 
have been wounded by a land mine 
inside Israel's ‘security zone.” 

Election forecast 

Sweden's Social Democratic Party 
will win the general election on 
September 15, but with reduced 
support, according to the first fore- 
cast of the election published at the 
weekend by one of the country’s 
learing opinion research institutes. 
Fage2 
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— ECU 

“ Divergence 



provement -a gams* its central rate 
. from the week before. A fall in the 
Belgian inflation rate injected cto- 
fidence, -white a firmer trend in the 
U.Su. dollar depressed the D-Mark 
and lessened pressure on the weak- 
er members. -Trading was rather 
quiet for modi of the time as busi- 
ness volume of a 

loqg jreekendia the US. 


on European Monetary Syrian ea> 
change rates. The upper grid, based 
on the weakest currency in the xys- 
5 em, defines the cron rates fib m 
which no currency (except the bnaj 
may move mom than 2» per cent 
The lower chart gives each curreib- 
cyk divergence from its “central 
rate’ against the European Curren- 
cy Unit (ECU), itself a basket of Eu- 
ropean parencies. 

TOKYO share prices moved sEghtty 
ahead in quiet trading in Saturday’s 
half-day session. The Nikkei Dow 
index closed 3^7 hi gher at 
12,716.52. Page 29 

MEXICO plans to continue trying to 
imp ro v e conditions for paying its 
debts, President Miguel de la Alar 
drid said. It agreed rescheduling of 
half its S88bm debt last week. Page 3 
(i ntu it Premier Andreas Papan- 
dreou hinted for tbe first time that 
the country's economic problems 
might require a rescue by the IMF 
mitesg public and private sectors 
tightened their belts. Page 2 

AUDITORS for Playboy Enter- 
prises, publisher of the U.S. Play- 
boy magazine, intend to qualify the 
group's accounts for tbe year to 
June 30 because of uncertainties 
over the company’s ability to collect 
income doe an a S37£m note. 
Page 16 

FORD of Germany, the offshoot of 
the U.S. motor group, forecasts con- 
tinued losses tor the current year 
and 1986 but looks to 1987 for a re- 
turn to profitability. Ptage 17 
PHILIPPINE Supreme Court has 
ordered the central bank’s mone- 
tary board to suspend liqu id a tion 
proceedings against Banco Filipino 
Savings and Mortgage Bank, the 
country’s biggest savings bank. 
Page 17 

PROTEA ASSURANCE, the South 
African subsidiary of the British 
Sun Alliance group, increased 
premium income and profits in the 
'six months to June, largely b ecau se 
of a merger with Phoenix Assur- 
ance’s South African arm. Page 20 

BANK NEGARA, the Malaysian 
central bank, has issued a new dir 
rective restricting the ownership of 
banks. Page 17 

WE REGRET that daring share 
prices from North America - with 
the exception of Montreal - were 
mrt far this edition dne to 

a communication failure. 
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COUNTRY ‘QUITE CAPABLE OF REPAYING 1 / 

Pretoria im_ 
4-month freeze^ on 
loan repayments 


BY TONY HAWKINS IN PRETORIA 


SOUTH AFRICA last night im- 
posed a four-month freeze on all 
foreign loan capital repayments, 
and reintroduced a two-tier ex- 
change rate system to discourage 
stock exchange disinvestment. 

At a news conference, Mr Ba- 
rends da Plessis, Finance Minister, 
said the freeze was the result of the 
refusal of certain foreign banks to 
renew credit facilities previously 
made available to South African 

h»nlw 

He said that, while South Africa 
was quite capable of repaying its 
debts, tiie refusa l of foreign banks 
to roll over loans had created a seri- 
ous cash-flow problem. 

The minister HwipH that Dr Gct* 

hardt de Kock, Governor of the 
South African reserve bank, had 
tried to raise credit lines from inter- 
national banks in recent days. He 
st pd the Governor had merely tra- 
velled abroad to brief foreign cen- 
tral and commercial hanks on the 
strategy South Africa intended to 
adopt 

The minis ter said the central 
bank would be an active participant 
in the foreign exchange market 
when dnalmga resume today. But 
he declined to forecast at what level 
the rand was likely to t ake. 

He described the reintrpdaction 
of the two-tier exchange-rate sys- 
tem as a consequence of toe freeze 


on capital repayments by tbe 
banks, saying that it was necessary 
to dose the possible conduit that 
stock exchange disinvestment 
might offer. 

During the four-month freeze. 
South Africa would appoint a senior 
international banker as an interme- 
diary to negotiate the rescheduling 
of its debts. 

From today, the reserve bank 
would “spot exchange rates against 
tbe UjS. dollar", hut the minister 
said that was likely to be a "very 
temporary measure, pending devel- 
opments in *hA foreign - exchange 
market". 

He emphasised that there would 
be no restrictions over current pay- 
ments in respect of dividend inter- 
est and the transfer of profits 
abroad by multinational companies. 
South Africa would continue to 
meet all interest payments on its 
foreign debt during the standstill 
period. 

The total amount of interest cur- 
rently payable on all foreign loans 
amounted to no more than 6 per 
rwrt of the country’s *nmial export 
earnings and South Africa would 
have no difficulty in meeting these 
payments. 

Thft minister described the bal- 
ance of payments position an the 
current account as healthy, saying 
South Africa was cunentty running 


a surplus of 5500m, which was more 
thaw three times the originally esti- 
mated. surplus for 1985. 

C ommenti ng on the reintrodne- 
tion of the financial rand system, 
Dr Chris Stals, director general of 
finance in the South African Gov- 
ernment, said that in the past the fi- 
nancial rand had traded at a dis- 
count of between 2 per cent and 40 
per cent below tbe commercial rand 

rate. 

The Rnanrial rand rate WOuldbe 
determined by foreign investors 
buying shares on the Johannesburg 
stock market or dismvestmg from 
South Africa through the stock 
exchange. 

Asked whether there would be 
any acc o m p anying statement to 
reassure international bankers 
about the current unrest in South 
Africa, Mr du Flessis said: ’Certain- 
ly not from me." But he believed 
that his colleague Mr Pik Botha, 
Foreign Minister, h ad nrnda "a sign- 
ificant statement earlier in the 
day." 

Mr du Plessis said the South Afri- 
can decision was not a moratorium 
cm. foreign debt payments, but 
merely a standstill. South Africa he 
said, did have the money to pay. Dr 
Stals said loans by American banks 
to South African clients would not 
be regarded as "non-perfoiming 
U-Su hardens policy. Page 3 


Pan-European ‘custom* 
microchip venture plan 


' BY GUY DE JONQUERES IN LONDON 


A S65M FLAN for an aR-Enropeah 
microchip company, with opera- 
tions in Britain, France and West 
Germany and support from Euro- 
pean financial and industrial inves- 
tors, will be announced this week. 

The planned company, European 
Silicon Structures (ES2) will be 
chaired jointly by Mr Robb WHmot, 

ph wirman nf Rritatn’ n TCTT, computer 

company, and Mr Robert Hdkes, 
former head of European opera- 
tions at National Sttmi«\ndnrtn r t a 
large UJS. microchip maker. 

Its chief executive will he M 
Jean-Luc Grand-Clement, a former 
European vice-president of Motoro- 
la, another leading UE. electronics 
group. Senior mana gers will in- 
clude British, French awl German 
executives from other large compa- 
nies in the industry. 

He company awn* to pioneer a 
new area of foe semiconductor busi- 
ness by designing and making "cus- 
tom” microchips in very low vol- 
umes and will focus initially on the 
European market It plans to start 


Operating next year and expects 
sales of more than SIOQm by 1990. 

UnSke mass-produced “standard" 
chips, which accountfor most semi- 
conductor- sales, custom compo- 
nents are tailored to the specific 
needs of individual customers, such 
as makes of computers and tele- 
fl pmTwmrieation^ equipment. 

ES2*s founders have already 
raised S4m from venture capital 
funds in six European countries, 
Those are led by Advent of London 
and Techno-Venture Management 
of Munich, which is badted by large 
West German companies i n c luding 
Siemens, Daimler-Benz and 
Deutsche Bank. 

ES2 plans to raise about a further 
$60m from Enropean financial insti- 
t utions and industrial investors. It 
is already in talks with several Eu- 
ropean electronics companies, be- 
lieved to include Olivetti of Italy 
and Sie me n s as well as with compa- 
nies in other industries. 

To emphasise its aU-Enropean 
identity, the company is deliberate- 


ly not seeking financing from U.S. 
investors. It expects its investment 
needs in the next five years to toted 
about flOQm, part of winch it will fi- 
nance internally. 

ES2 will be incorporated in Ijte- 
embonrg and he adquartered in 
West Germany. Its itatign automa- 
tion technology wfil be developed in 
Britain, where it has already linked 
up with Lattice Logic, a small Edin- 
burgh-based company specialising 
in microchip design techniques. 

It expects to start building a pro- 
duction plant near Aix^en-Provebce 
in southern France this year. The 
plant will not come on stream until 
1987, until when ESS will rent pro- 
duction capacity in the UJS. 

ES2 plans to open micr ochip de- 
sign centres next year in Paris, Mu- 
nich, London, Milan, S tockholm 
and Edinburgh. It expects to build a 
second production plant in a few 
years’ time, other in Bri ty r n oar 
West Germany. 

News analysis; Page 8 


Spain says it will take part 
in European fighter aircraft 


BY DAVID WHITE IN MADRID 

SPAIN will take a stake in the Ear 
xapean fighter aircraft bring 
planned for the late 1990s, Sr Felipe 
Gonzfilez, the prima min i ster, srid 
at the weekend. 

That was the first confirmation of 
Spanish backing bar the project 
since Britain, West Germany and 
Itaty agreed to press ahead with the 

fighter at a meeting in Toxin a 
month, ago. Spain at that time 
joined France in withholding its sig- 
nature. 

However, Sr Gonzalez srid that 
Spain "would like France also to be 
integrated in the project." 

A detiaan by Madrid was expect- 
ed last week, when the project was 
discussed in Cabinet But the Span- 
ish Government is evidently anx- 
ious to wait until the last hope of a 
reconciliation with France on the 
kind d aircraft to be developed has 

been exhausted. 

"We would rather France were 


not left out," Sr Gonzriez said, “but 
we will participate in any case." _ 

At gamp tirriA , Str f } tyrmt\PiT in- 

dfwiteri that Spain would wwiaiAir 
taking part in the UJS. Strategic De- 
fence Initiative (star wars) project 
He said he was more in favour of 
the French Eureka proposal be- 
cause of its civilian nature, but if 
that failed to provide Spain with op- 
portunities for technological devel- 
opment, tiie Government would 
study what star wars had to offer. 

However, he criticised as “im- 
practicable" the idea of creating a 
defence system based on sa t elli te s 
in space. 

Sr Gonzfflez made the statements 
in an interview with New China 
News Agency, ahead of a Far East- 
ern trip that he is dne to start on 
Wednesday. 

Participation in the Euro-fighter 
fa seen as a means of widening the 
technological base of the co untr y’s 
defence industry and providing a 


more important role for the state- 
owned airframe company, Casa. 

If France opts to stay out of the 
EFA and pursue instead its own 
project for a amaiw ground-attack 
aircraft, Spain will be given a 13 per 
cart stake in tire European venture. 
Spanish participation will iwwn a 
reduction in the British and West 
German shares from 38 per cent 
each to 33 per cent, with Italy's 
stake coming down from 24 to 21 
percent 

David Homgo fax Paris writes: 
The French Ministry d Defence de- 
nied yesterday that the Spanish de- 
dskm was a “setback" for France 
and arid that Emn pPfln di cmocaiung 
would begin again on a “new and 
positive" footing. 

A statement from the ministry 
srid the ai rcr a ft to be bant jointly 
by the four European partners 
should be backed up by a new 
ground tttturV aircraft, 
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S. African 
violence 
takes new 
turn as 
whites die 


By MichMl Holman and Anthony 
RoWnaon hi Johannaaburg 

POLITICAL VIOLENCE in South 
Africa took on a new dimension at 
the weekend when two whites were 
killed and two others injured after a 
mass funeral in the Eastern Cape 
township of Duncan Village. Speak- 
ers at the funeral had called on 
blacks to take the struggle against 
a p arthe i d into white areas. 

The episode, likely to increase po- 
litical tension and encourage right- 
wing vigilante groups, which have 
already been accused af killing 
black leaders, came on the eve of a 
strike by 70.000 black gold and coal 
miners at seven mines. Last night 
th» hinr-lr National Union of Mine- 
workers (NUM) gave a warning 

rtin^ thnnlil rwnwiigttmmt h»1ra “any 

form of a gniiwt f ai r mem- 

bers, the wrath of the entire mem- 
bership will be unleashed.' 1 

The four men were tr&veHmg in a 
car that was stopped by a crowd re- 
turning from the funeral of 18 
Macks at Duncan. Village, near East 
London. According to police the 
mob attacked the men with knives, 
killing wig man w hite the other 
died when the car was set on fire. 
The two who survived are bring 
treated in hospital. ‘ 

AH but two of the 550 or more 
deaths in the past year of violence 
have been non-white. A white wom- 
an and a baby were killed in sepa- 
rate incidents when the cars in 
which they were travelling were 
caught up in township unrest, rath- 
er than bring singled out for attack 
as was apparently the case on Sat- 
urday. 

Mr Steve Tshwete, regional sec- 
retary of tiie United Democratic 
Front (UDFJ, the anti-apartheid 
coalition, told the crowd at the fnn- 

must be avenged. Apartheid is a 
violent system and that is how it 
must be destroyed. It is not going to 
be very long before iiresstart bant- 
ing in white areas.* 

A foreign ministerial delegation 
from the EEC, which has been on a 
fact-finding visit to South Africa, 
was doe to leave last night after 
three days of talks with political, 
church and community leaders, in- 
dmfing Mr P. W. Botha, tbe state 
president. Bishop Desmond Tutu, 
the Anglican Bishop of Johannes- 
burg, and Chief Gatsha fiutheleri, 
Chief Minister of kwaZulu. 

The UDF refused to meet the del- 
egation os tiie ground that it had 
accepted condrtims imposed on the 
visit by the South African Govern- 
ment He three ministers - Mr 
Jacques Poos of Luxembourg, Mr 
Hans Van Des Broek of Holland 
Continued on Page 16 


Reagan trade 
stance angers 
Republicans 

BY STEWART FLEMING IN WASHINGTON 


PRESIDENT Ronald Reagan has 

threatened to veto any protectionist 
legislation Congress sends to the 
White House for his signature, rais- 
ing the prospect of a head-on con- 
flict with Republicans and Demo- 
crats alike on Capitol Hill, where a 
strong protectionist wave is gather- 
ing strength. 

Tbe President’s stance on the 
trade issue, which was illustrated 
last week when he denied protec- 
tion to the shoe industry, is a grow- 
ing source of concern to fellow Re- 
publicans on Capitol HilL They fear 
that the President is adopting a po- 
sition that will weaken the Republi- 
can Party in its efforts to retain 
control of the Senate in next year’s 
mid-term elections. 

It is argued that Mr Reagan is 
handing the rival Democrats an is- 
sue that can be transformed into an 
Artuplf on the ArhninM lraiinn'w eco- 
nomic policies and an opportunity 
to capitalise on the "patriotism” 
tttfrnp, which Mr Reagan has hith- 
erto mwite his own. The Democrats 
will be able to present themselves 
as the defenders of American indus- 
try and jobs against “unfair" for- 
eign co mp eti tion 

In his weekly radio address. Pres- 
klent Reagan said: "Whether it is 
tax, trade or farm legislation that 
comes across my desk, my primary 
consideration win be whether it is 
in the long-run economic interest of 
the United States... Any tax hike 
or Tending bill or protectionist 
tegiwlatkin feat does not meet the. 
test of whether it advances Ameri- 


ca's prosperity must and will be op- 
posed." 

Mr Reagan’s comments have 
dearly given him the opportunity to 
deride that a particular piece of 
legislation is in the long-term inter- 
ests of the country. To that extent, 
the President has left himself room 
for manoeuvre. On the other hand, 
with tbe rhetoric he is adopting and 
the shoe-industry decision last 
week, Mr Reagan is identifying 
himself strongly as a free trader 
and making himself politically vul- 
nerable on the trade issue. 

The Democrats have wasted no 
time in trying to exploit that vulner- 
ability. In the Democrats’ response 
to the President's statement, Mr 
Morris UdaU, Representative of Ari- 
zona, described the SISObn U.S. 
trade deficit as a "loaded gun" 
created by the Administration’s eco- 
nomic policies. 

It is not just Democrats on Capi- 
tal Hill who are critical of the 
strong free-trade stance tbe Presi- 
dent is adopting. Senator Robert 
Dole, tbe Republican majority lead- 
er in the Senate, has warned pub- 
licly that a bill granting the *w*»te 
industry import protection "would 
well pass” this year. 

Former Senate Majority Leader 
Howard Baker was quoted in yes- 
terday's New York Times as saying 
“a major political conflict is shaping 
up. Unless there is leadership from 
the White House on the issue Se- 
nate Republicans are going to take 
it over." 


People Express in 
restructuring move 

BY TERRY OODSWORTH IN NEW YORK 


PEOPLE EXPRESS, the cut-price 
U.S. airime, has adopted a new cap- 
ital structure and announced plans 
to raise additional funds in moves 
aimed at insulating itsrif against a 
hostile takeover bid. 

The airline’s announcement of its 
new policy comes at a time of in- 
tense Wall Street speculation in the 
shares of several other carriers. On- 
ly last week, an investor group led 
by Mr Carl Icahn, the New York fi- 
nancier, won control of TWA, while 
Ihe shares of Pan Am, the other of 
the large US. transatlantic compa- 
nies, have been dealt in heavy vol- 
ume over the last two weeks. 

Mr Donald Burr, c h airman of 
People Express, in which employ- 
ees have a substantial equity stake, 
said the changed structure of the 


company would ensure that control 
would rest in the hands of stock- 
holders who “have long-term invest- 
ment objectives." 

It worid, he added, "deter precipi- 
tous changes in control of toe com- 
pany that could be adverse to the 
best interests of the company and 
its stockholders.” 

Under the plan adopted by share- 
holders, the group is aiming to es- 
tablish a barrier against unwanted 
takeovers in the form of class B 
common stock that will carry 30 
votes a share, but will not be freely 
transferable. The rimay B shares, 
however, will be convertible into 
common stock, the idea being that 
current short-term holders will 

Continued on Page 16 
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‘Thats the difference with 
fimncefiumStar idard. Chartered 9 


When you want to finance international 
business, the last thing you can afford is 
undue delay. 

So perhaps the first bank you should 
approach is Standard Chartered, 

Hist, because we have the resources to 
finance trade or projectson any scale, and in 
any currency; required. 

Second, because with over 2000 branches 
in more than 60 countries, we know enough 
about local conditions, markets and regula- 
tions to be able to give you quicker decisions 
than most banks. 

And third, because we can offer you 


a service that goes well beyond the initial 
financing- including round-the-clock 
foreign exchange dealing in 55 currencies, 
international ash management to help 
you use funds more efficiently and profit- 
ably; and an ability to transmit funds at 
speeds that leave less integrated networks 
standing. 

When you deal with Standard Chartered, 
in short, you're dealing with a major British 
bank to whom international business is a 
way of life. 

And can you afford to gamble your 
international success on anything else? 


Standard ^Chartered 

- il '- I — __ c _ 9 ™ 


Direct lKHikiiig,worl(iwid<g 

Standard Chartered Bank Head Office: 10 Qemenis Lane, London EC4N7AB. 
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Sociili Democrat! ^ ott reports from the village home of Sant Longowal as Punjab parties prepare for election 


win forecast in 


Sikh 


Swedish election 


BY KEVIN DONE, NORDIC CORRESPONDENT IN STOCKHOLM 


SWEDEN’S Social Democratic 
Party will win the general elec- 
tion on September IS but with 
reduced support, according to 
the first election forecast pub* 
llshed over the weekend, and 
will be dependent on the votes 
of the Communists in the Riks- 
dag. the Swedish parliament. 

Since September. 1982, tbe 
Social Demorcrats have ruled 
Sweden as a minority govern- 
ment. The; have enjoyed an 
overall majority over the three 
centre-right opposition parties, 
however, and were vulnerable 
to defeat in the Riksdag only 
if the Communists voted with 
the non-socialist opposition. 

In its first election forecast 
IMU, one of Sweden's leading 
opinion research institutes, says 
that the Socialist " bloc ” will 
win 49 ja per cent of the popular 
vote compared with 47 per cent 
for the three non-socialist par- 
ties, the Conservatives. Liberals 
and Centre Party. 

The Social Democrats, who re- 
turned to power in 1982 after 
six years in opposition, are ex- 
pected to gain 44.4 per cent of 
the vote, compared with 45.6 
per cent three years ago. 

The trends of the IMU fore- 
cast are confirmed by a second 
opinion poll taken by Sifo. the 
Swedish Opinion Research In- 
stitute, but it suggests that the 
gap between the two blocs is 
much smaller, 

Tbe Social Democrats have 
staged a strong recovery in 
successive opinion polls this 


year after trailing badly for 
much of 19S3 and 1984. In the 
1982 election, the socialist bloc 
won 51.2 per cent of the vote, 
compared with 45 per cent for 
the non-socialists, during their 
six years in power. 

This year's election is an im- 
portant test for Mr Olof Palme, 
the Social Democratic Prime 
Minister, who has already 
suffered the ignominy of lead- 
ing the Social Democrats into 1 
two defeats (1976 and 1979) i 
since he took over leadership 
of the party in 1969. | 

In the IMU poll, the biggest ' 
loser is the Centre Party, which : 
represents chiefly rural and | 
agricultural Interests and which 
enjoyed strong popularity in the 
early 1970s because of its strong 
campaign against nuclear power. 

For this year's election the 
Centre Party has formed a tech- 
nical electoral pact with the tiny 
Christian Democratic Alliance 
(KDS) but the move seems to 
have proved unpopular with 
voters. 

The IMU poll forecasts a 
share of only 13.7 per cent for 
the combined centre ticket, 
compared with 15.5 per cent i li- 
the 1982 election and 18.1 per 
cent in 1979. 

The Swedish Conservative 
Party, which has been campaign- 
ing hard for lower taxes and a 
“change of system' 1 in Sweden, 
is forecast to win 25.2 per cent 
of the vote, compared with 23.6 
per cent in 1982 and 20.3 per 
cent In 1979. 


SEVERAL hundred thousand 
brightly clothed Sikhs paid hom- 
age to the late Akali Dal leader, 
Sant Hare hand Singh Longo- 
wal, in his home village south 
of Amritsar, yesterday on the 
13th day after his death. 

India’s top political opposi- 
tion leaders travelled through 
the rich green Punjab country- 
side to this large prosperous vil- 
lage, along with hundreds of 
bus and lorry loads of Sikhs for 
the traditional ceremony to 
bless his soul. 

Sant Longowal was shot by 
Sikh extremists after concluding 
a deal with Mr Rajiv Gandhi, 
the Indian Prime Minister, to 
settle the Sikhs’ economic and 
political demands and end 


Evren opposes 
political 


amnesty 


Solidarity wants to revive 
dialogue, says Walesa 


FIVE YEARS after it was 
founded, the outlawed Dade 
union Solidarity wants to re- 
vive debate and re-open 
dialogue with Communist autho- 
rities to pull Poland out of 
crisis, Mr Lech Walesa, the 
union's former leader, said. 

“What we are driving at is 
solving problems at the con- 
ference table." Mr Walesa 


declared. Arguing through force 
was not Solidarity’s intention 
but if there was no response to 
die union’s peaceful efforts, 
then it might need to resort to 
demonstrations. 


u This kind of weapon is al- 
ways at hand but we should use 
it in a reasonable way," Mr 
Walesa added. 

In Gdansk, where Solidarity 
was born out of the shipyard 
strike of August 1980, some 
10,000 people attended cele- 
bratory masses and opposition 
leaders reported a demonstra- 
tion in the western city of 
Poznan. 

In Krakow yesterday, police 
broke up a march of about 2.000 
people and more than 1,000 
demonstrated in Warsaw. 


PRESIDENT Kenan Evren, 
addressing a new session of 
the Turkish Parliament 
yesterday, defended tbe 
country’s limitations on 
democracy and opposed an 
amnesty for political 
prisoners, Reuter reports 
from Ankara. 

The 67-year-old bead of 
state warned deputies to 
beware of a return to the 
political In-fighting and fac- 
tional violence which 
prompted the 1986 military 
coup, led by Mr Evren. 

He also said he did not 
oppose an amnesty for 
criminals but cautioned that 
its scope should be carefully 
examined. 

He warned the 400-seat 
Assembly, elected when par- 
tial parliamentary democracy 
was restored in 1983. against 
trying to circumvent a con- 
stitutional clause excluding 
from amnesty those con- 
victed of “anti-state activi- 
ties covering many of the 
left-wingers involved In the 
pre-coup turmoil. 

Most right-wingers jailed 
fell under other sections of 
tiie criminal code. 

The unrepresentative nature 
of the Assembly is one 
foreign criticism of Turkey, 
but Mr Evren said be was 
opposed to early elections de- 
manded by the non-paxlla- 
mentary opposition. 

He argued that the press 
was Dree to make Its voice 
beard despite continuing 
martial law. 
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three years of mounting 
violence. 

The respect he won through- 
out the country for daring to 
strike that deal was demon- 
strated yesterday when opposi- 
tion leaders such as Mr A. 
Vajpaiyee of the Bharat Janta 
Party and Mr Bamakricbua 
Hedge of the Janta Party joined 
with top Sikh leaders on a hot 
monsoon day to form one of the 
biggest crowds seen in India 
for many years. Official esti- 
mates put the total at over 
500,000 people. 

Militant Sikh youths, wearing 
saffron coloured turbans as a 
mark of protest against the 
army’s storming of the Amritsar 
Golden Temple 14 months ago. 


mixed with the Nlhang warrior 
class who wear brightly 
coloured skirted shirts and 
carry large ceremonial swords, 
and masses of the Jat farming 
caste. The crowds were gener- 
ally quiet and there was no 
violence. 

After morning prayers and 
chanting of readings and hymns 
from tbe Sikh’s bible. the 
Granth Sahib, the high priest, sat 
impassively on a podium in a 
huge tent while the politicians 
made their speeches. Thousands 
of people filed past, making 
offerings of small denomination 
rupee notes onto the floor. 

But the politicians also bad 
other work to do and the area 
alongside the podium, covered 


gJjSSX Singh** Tohra. preSf ^“We’wnld never "Pwith 


a mini political convention. Top 
power brokers in the Akali Dal 
(L), the Sikh’s main party that 
was headed by Sant Longowal. 
haggled and argued about the 
allocations of candidates’ seats 
for imminent elections to Pun- 
jab’s State Assembly and the 
national Parliament in New 
Delhi. 

Their party is called the 
Akali Dal (L) after Mr Longo- 
wal, to differentiate it from a 
more extremist and fragmented 
splinter party called the United 
Akali Dal headed by Baba 
Joginder Singh, father of Jar- 
nail Singh Bhindranwale. the 
leading extremist who was killed 
in the Golden Temple battle. 


*jurcnaran aingu .... .. v. «Tv. . 

dent of the management com- Congress (I), said Mr Banal. 
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mittee that runs Sikh temples. Both parties are now being 


mitiev ujai runs dimi iciuyw, oviu 

and Mr Parkash Singh Badal, careful not to appear too close 
a former Punjab chief minister, ^ ^ election campaign warms 
both insisted yesterdav tiwttixe nn — candidates are now betnc 


both insisted yesterday that tne UD Hindi dates are now being 

ea k rlter Da Jplui n 5Sitid win as announced and etectioneering 
manr as 70 of the 117 seals in formally starts on Thursday Tar 


many ius tv w uw -*■■*.* — - ----- 

the State Assembly, defeating polling on September 25. 


Mr Rajiv Gandhi's Congress (1). Significantly Congress (I) did 


They denied that they had not send any delegates to speak 
an electoral alliance with Mr at yesterdays ccremowr. Mr 


Gandhi. They also rejected Arjun Singh, the Punjab 
rumours that Mr Gandhi has ^ governor who is a senior Con- 
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nimoura mat iui unuuiu -- — . , _ 

agreed that Congress <I> would gress (I) figure, only attended 
share power with the Akali Dal • briefly 

<L) if it wins, in order to re-*- ,Mr Gandhi and Mr Zail Singh, 
duce the risk of fresh AkaU:' - India’s Sikh Prosi do nt, which 
agitation and extremists’*-, were read oat by Akali officials. 


Papandreou warns of tough times ahead 


Pakistan may 
allow Bhutto to 


BY ANDR1ANA 1ERODIACONOU IN SALONIKA 


DR Andreas Papandreou. 
Greece's Socialist Prime 
Minister, hinted for the first 
time at the weekend that the 
country’s economic problems 
might become grave enough to 
necessitate a painful Inter- 
national Monetary Fund rescue 
unless the public and private 
sectors tighten their belts. 

“We must all understand a 
simple truth: we cannot con- 
sume more than we produce. 
That way we can insure against 
economic measures imposed 
from abroad tomorrow, through 
our economic policy today.” The 
Prime Minister said in a sombre 


state-of-the-economy speech 
marking the 50th anniversary 
of the Salonika trade fair. 

Dr Fapandeou’s speech is the 
clearest signal since the Greek 
general elections last June that 
the Socialists plan to execute a 
U-turn in favour of tighter 
economic policies. The Prime 
Minister defended the relaxed 
policies of the Socialists* first 
four years in power, but said 
“a more courageous stabilisa- 
tion policy,” was now in order. 

According to Dr Papandreou 
the Government's main worries 
are rising foreign borrowing 
trends stemming from high 


current account deficits, double- 
digit infla tion and poor levels 
of productivity and com- 
petitiveness. 

According to central bank 
figures, Greece’s overall foreign 
debt stands at over $13bn 
(£8-2bn). The current account 
deficit reached $2.1 bn in 1984. 
The annual inflation rate is 
running at about 18 per cent. 
The Government's targets of a 
balance of payment deficit of 
less than £2bn and an Inflation 
rate eof 16 per cent for 1985 
look unlikely to be met. 

Dr Papandreou rallied all 
Greeks to “a national effort to 


get out of the crisis.” In par- 
ticular he warned trade unions 
— in which the bitterly hostile 
Communist opposition has con- 
siderable power ■ — that they 
must formulate wage demands 
bearing in mind that “there 
are limits of endurance to the 


return to exile 


economy 

He called on private business- 
men to realise that “Socialist 
rule is not just a brief paran- 
thesis” in Greece, but assured 
them that the Government was 
“not against profit” and that 
adequate incentives exist for 
productive investment. 


Bonn spy case shunned in £. German talks 


BY LESLIE COUTT IN BERLIN 


A HIGH-LEVEL meeting yester- 
day between East and West 
German politicians signalled 
their determination not to allow 
the current espionage scandal 
in West Germany to affect the 
delicate political ties between 
Bona and East Berlin. 

Herr Franz-Josef Strauss, who 
heads the important Bavarian 
wing (CSU) of Chancellor 
Helmut Kohl’s Christian Demo- 
crats (CDU) had talks with 
Herr Erich Honecker, the East 
German leader, in Leipzig 
during the opening of the 
biannual East-West trade fair. 

Before meeting the East 
German President, Herr Strauss 
Indicated he would not bring 
up the espionage case. He said 
he was critical of West German 
agencies and their leadership 


but "not of the activities of 
spies and agents” in what he 
called one of the oldest pro- 
fessions In the world. 

The espionage affair involv- 
ing the defection to East 
Germany of Herr Hans-Joachim 
Hedge, a top West German 
counterespionage official and 
other Bonn government em- 
ployees was initially played 
down by the West German 
Government. German commen- 
tators now suggest that 
Chancellor Kohl and Herr 
Strauss hope to deflect mount- 
ing criticism of Herr Friedrich i 
Zimmermans, the West German 
Interior Minister, who is ulti- 
mately responsible for the 
counter-espionage agency. 

In Leipzig, Herr Honecker 
said he was “ optimistic ” about 
the future of East-West German 
relations. He cautioned, how- 
ever, that they must be j 
governed by “realistic deeds” 
and noted that trade between 
tiie two countries would exceed 
a record DM 16bn (£4J.bn) this 
year. 


After his talks with the East 
German leader, Herr Strauss 
said they discussed future 
economic ties 

AP adds from Cologne: Des- 
pite the recent spy scandal. 
West Germany wants to “avoid 
sebacks" in its relations with 
East Germany, Bonn's chief 


Government spokesman said 
yesterday. 

In an interview with Deutsch- 
landfunk Radio of Cologne, Mr 
Friedhelm Qst said the Bonn : 
Government did not want to 
“rip asunder” its lines of 
communication with East j 
Germany. 


PAKISTANI military authori- 
ties may allow opposition leader 
Ms Benazir Bhutto, now under 
house arrest, to go into exile 
again, sources in her banned 
Pakistan People’s Party (PPP) 
said yesterday, Reuter reports 
from KaraehL 

Ms Bhutto, daughter of the 
executed former prime minister 
Mr Zulfikar Ali Bhutto, was put 
under house arrest for 90 days 
on Thursday, a week after she 
returned from 19 months of 
self-exile in Europe to bury a 
dead brother. 

“She may be flown out of 
Pakistan in a few days,” a PPP 
leader said. Police sources said 
Ms Bhutto might leave Pakistan 
in a few days to resume medical 
treatment for ear trouble. 

Ms Bhutto, a bitter critic of 
the military government of 
General Mohammad Zia-ul-Haq. 
who toppled her father in a 
1977 coup and later ordered 
him executed, returned on. 
August 21 to bUTy her younger 
brother Shahnawaz, who died . 
mysteriously in Cannes in July. L 
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Gorbachev sees UJS. hard 


line at November summit 


THE SOVIET leader, Mr 
Mikhail Gorbachev, in an inter- 
view with Time magazine, 
predicts the UjS. will take a 
hard line in the November 
summit and expects any con- 
cessions will have to be made 
by the Soviet Union, AP reports 

from New York. 

In what is described as his 
first interview with a Western 
news organisation - since 
assuming power, Mr Gorbachev 


said of the Geneva summit: 

“It looks as if the stage is 
being set (by Washington) for 
a bout between some kind of 
political * super-gladiators,’ with 
the only thought in mind being 
how best to deal a deft blow at 
the opponent and score an 
extra point. 

“It appears that even the 
slightest headway depends ex- 
clusively on concessions by the 
Soviet Union.” 
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For over 50,000 unlucky people in the UK, 
Multiple Sclerosis is still one of the woridfc uncon- 
quered diseases. 

A fortunate few bear no outward signs of 
handicap.7he less fortunate can sufferallthe misery 
of paralysis, impaired sight and incontinence. 

But conquering Multiple Sclerosis is a s!ov\j 
costly process. Although years of research have 
eliminated many potential causes, others still need 
investigating before the answer is found. 

In 1983 we committed £1 million to research. 

Then therets the cost of alleviating the sufferings 
of those already afflicted. 

That’s why we're asking you to give whatever 
you can. Whether it’s £50 or more, or £5 or less, it 
all brings us closer to conquering the mystery of 
Multiple Sclerosis. 

So pleasesendanythingyoucantotheMultiple 


Sclerosis Society 
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And help conquer the misery of Multiple Sclerosis. 
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OVERSEAS NEWS 


administration favours talks with anc 

U-S. hardens policy towards South Africa 

BY STEWART HOMING IN WASHINGTON 


THE REAGAN. Administration 
has underlined the importance 
o* releasing Mr Nelson Mani la 
aim prison and Mated that it 
favours including the outlawed 
AffK&a National Congress in 
political negotiations about 
South Africa's future. 

The comments, made hr a 
State Department official at a 
oneflng for reporters, were 
seen , hy some observers. In 
Washington as indicative o£ a 
hardening of Arirafniqrr ari Q n 
policy towards South Africa on 
the eve of meetings which 
State Department officials are 
due to have .with Ifr Gerhard de 
Sock, head of Che South African 
central bank. - 

Asked yesterday whether the 
Reag an Administration would 
back financial support for South 
Africa by either (he Federal 
Reserve Board or the Inter- 


national Monetary Fund before 
the South African Government 
showed signs of movement 
towards meeting U.S. demands, 
the State Department official 
said the question could not be 
addressed until later this week, 
hat was valid. 

The uncertainty which still 
hangs over who precisely Dr de 
Hock will be seeing in Washing- 
ten is indicative of the atmo- 
sphere surrounding his visit. 
The State Department has con- 
firmed only that a senior official 
will meet with the central 
banker. The South African em- 
bassy in Washington said yester- 
day that it could shed 310 light 
an Mr de Rock’s movements. 

There is a growing feeling 
here that Mr de Koch’s mission 
to the UR, which Is seen to 
have been aimed at trying to 


secure some form of financial 
support for the South African 
Government, Is proving far 
more difficult than South 
African Government may have 
anticipated. 

The State Department deci- 
sion on the eve of Mr de 
Rock’s arrival to emphasise the 
importance it attaches to the 
South African Government tak- 
ing steps such as the release 
of Mr Mandela, which it is un- 
willing to take, is seen as a 
sign of the hard line officials 
are taking in the face of the 
South African Government’s 
refusal to open up poMticai dia- 
logue in South Africa. 

Just as bankers in New York 
are indicating that the political 
climate In Congress towards 
South Africa makes it difficult 
for them to provide OnanHa^ 
support; it is argued that poli- 


cal pressures will make it diffi- 
cult for the Federal Reserve 
Board, under the chairmanship 
of Ur Paul Volcker, or the 
International Monetary Fund, 
to act either. 

The Fed must answer to 
Congress for any decisions it 
takes, while the IMF most 
always take into account the 
impact of any decisions it takes 
on Congressional votes over 
U.S. funding of the institution. 
IMF support far Sooth Africa 
at this Junction, which would 
amount to helping to South 
Africa out of an economic mess 
precipitated by political 
upheavals over apartheid, could 
divide the institution internally. 
It could also provide yet 
another rallying point for Third 
World opposition to IMF poli- 
cies which are perceived to be 
dictated by the industrial 


countries. 

The Reagan Administration is 
now coming under heavy fire 
for the constructive engage- 
ment policy it has adopted 
towards South Africa, a policy 
which has already been over- 
taken by events in the financial 
markets. 

A Newsweek magazine poll to 
he published today is indicative 

Of mnnnHng criticism of the 

white South African Govern- 
ment which has been fostered 
by the violent scenes Americans 
have been seeing nightly on 
television. Although a majority 
(82 per cent) of those polled by 
the Gallup organisation, regis- 
tered their approval of Presi- 
dent Reagan’s performance, 42 
per cent favoured economic 
sanctions against South Africa, 
something the President 
opposes. 


Oil Minister hopes 
for reappointment 
after Nigerian coup 


BY PATTI WALDME1R IN LAGOS 


PROF TAM DAVID-WEST, OH 
Minister under the ousted 
regime of Maj-Gen Muhammadu 
Bubari In Nigeria, appears 
. confident that he win be re- 
appointed Id the post when the 
new Nigerian Cabinet is an- 
nounced, probably this week. 

He said in an interview at the 
weekend that if called again to 
serve, he would. 1 

However, it was understood 
in Lagos that no final decision 
has yet been taken, on the 
matter and that at least one 
other ca n di d ate was being 
seriously considered. 

Prof David-West is credited In 
Nigeria for having successfully 
negotiated an increase in 
. Nigeria’s crucial Opec produc- 
tion quote to 1.45m barrels per 
day (b/d) last autumn from 
1.3m b/d previously (attboagh 
Opec combines to kudst fhar 
this tecrease was only tem- 
porary and has sinoe reverted 
to JLSm) but his Image within 
the organisation is as one of the 
less forceful of the ministers 
Who gather periodically to 

determine Opec’s policy. 

' His staunch oppositio n to the 
controversial countertrade pot- 
icy of the ousted regime (same - 
$2 bn in oil-for-goods swap deals, 
were signed oar agreed In prin- 
ciple ' before last Tuesday's 
coop) could also be u positive 
factor. Maj Gen Ibrahim 
Babanglda, the new President, 
adamantly opposed such, deals 
within the former Supreme Mili- 
tary Council, on the' grounds 
jthat they were costly and open 
to corruption, and he has 
pledged to review the policy. 

: Officials of oU companies op- 
erating in Nigeria are anxiously 
awaiting the appointment of a 
new oil minister to determine 
whether : . negotiations for a 
ornrial increase In their allowed 
profits margin on the sale of 
Nigerian erode win be finalised. 

Talks on changing the cam- 
tied formula which would 
in effect, increased the 
margin by np to BL30 cents per 
barrel from $2 per barrel pre- 
sently were at an advanced 
stage Just before the coup. The 


Egypt increased the price for 
its erode on for September, 
a senior official of the 
Egyptian General Petroleum 
Cor porati on, said yesterday. 
Renter reports from Cairo. 
Theprice of light erodes was 
increased to $25.65 a barrel 
from $2&25. The price for the 
heavier Balayfm and Btufran 
grades would be $24J>5 a 
barrel, an increase of 30 
cents, while Ras Sharib oil 
Would rise 25 cents to 92&2S. 


change could have an important 
impact on Nigeria’s production, 
in the short term, and especi- 
ally on exploration and devel- 
opment activities which have 
been seriously neglected, corn- 
pure officials argue, . because 
profit margins were too narrow 
to merit such Investment 

Production has fallen to less 
than lm b/d last month from an 
average 1.6m b/d in the first 
quarter of this year with oil 
companies in Nigeria reducing 
liftings sharply because the 
differential between Nigeria’s 
official price and the spot mar- 
ket price .at which they, were 
forced to sell a large portion of 
their production meant that the 
companies were losing money. 

The San in production since 
the beginning of the second 
quarter has left Nigeria with 
Insufficient foreign exchange 
resources to meet current trade 
payments which bankers say 
have been delayed by as much 
as 120 days recently. 

There is evidence that this 
has led . some international 
banks to reduce or cut already 
low - confirming lines to the 
country for trade credits, put- 
ting a further squeeze on 
imports which-, had already 
fallen to critically low levels, 
leading to factory shutdowns 
and high unemployment. 

Against this background, the 
incentive for Nigeria to seek a 
rescheduling of its medium- and 
longterm debt (put at $12bn) 
and perhaps a further renego- 
tiation of trade debt arrears 
(uninsured and insured arrears 
axe put at between $5bn am 
|7bn) is strong; 


Mexico to seek better 
debt payment conditions 


BY OUR MEXICO CITY CORRESPONDENT 


MEXICO, which three days ago 
signed a pact rescheduling half 
its $96bn (£68bn) debt Plans 
“to continue pursuing negotia- 
tions to obtain better debt pay- 
ment conditions,” . President 
Miguel de la Madrid said yester- 
day. . 

Mexico also will seek, “within 
prudent limits, to resume 
borrowing abroad," Sr de la 
Madrid said in his third 
ormnaj state of the Nation 
report, televised nationwide 
yesterday. 

The ewmyijii community must, 
realise that “In order to pay. It 
is necessary to grow,” he went 
on. But he stressed the Mexican 
view that the debt problem can- 
not be resolved “through con- 
frontations or the repudiation 
of obligations.” 

Though carefully couched, 
the President’s demand for new 
loans Is seen as the latest evi- 
dence of a hardening of 
Mexico's negotiating posture, 
which has been more accom- 
modating than <thftt of the other 
big Latin American debtors. 

Without a fresh credit flow 
—either on u a voluntary basis” 
or otherwise— Mexico cannot up- 
hold its commitment to full and 
prompt interest payments, Sr 
Jesus Silva Herzog, Finance 
Minister, told foreign bankers 


at Thursday’s signing of 
Merico*a 1 4-year, $48.7bn debt 

^Mtericwi o^^ls^vfoey may 
ask for upwards of 92bn in new 
commercial loans In 1986. 

Mexico’s need for additional 
credit stems directly from the 
decline in price and volume of 
its oil exports this year. 

Mexico's petroleum income, 
accounting for two-thirds of its 
total foreign-exchange earnings, 
will fall some $l-6bn short of 
projections in 1985, Sr de la 
Madrid acknowledged. 

Mexico’s foreign reserves stood 
at $5.6bn yesterday, the Presi- 
dent reported, down from more 
than $8bn a year ago. 

Disappointing exporters, he 
refrained from voicing support 
for Mexico’s entry into the 
General Agreement on Tariffs 
and Trade. His Commerce 
Minister recently argued pub- 
licly in favour of Gatt member- 
ship, which was debated- and 
then rejected by Mexico's pre- 
vious administration in 1980. 

Instead, Sr de la Madrid 
declared that while his adminis- 
tration opposes protection for 
IpAfftriAnt local manufacturers 
who “punished tile consumer 
with high prices and. low 
quality," It intends to maintain 
Mexico’s traditional economic 
utrqtpgy qf import substitution. 


Fully equipped Business Centre 

with secret aria l service; fa ccm ilr . 24-hour 


Most modem acconunodinon in Seoul. . . 
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Ugandan 
leaders to 
renew talks 
with rebels 

PEACE TALKS between 
Uganda’s ruling Unitary 
Council «wd the National 
Resistance Army (NRA) 
guerrilla movement will 
resume in Kenya on Wednes- 
day, it was announced 
yesterday, Reuter reports 
from Kampala. 

Talks in Nairobi between 
delegations headed by the 
Military Council’s sfepirty 

r hair-man. Col WilSOn Tok», 
and by Mr Towerl Museveni, 
NBA leader and former 
defence minister, opened in 
Nairobi last Monday but were 
suspended the next day for 
both sides to have further eon- 
saltations. 

The military head of state. 
Lt-Gen Tito Okello, ended 
speculation abont the future 
of the talks yesterday with a 
Press statement that they 
would resumed on Wf/ies- 
day. 

The NRA fought against 
President Milton - Obote, 
ousted by theVmny in July, 
and now wants a trie in post- 
coup government 
- Lt-Gen Okello also referred 

to speculation that many 
fiddlers who fought for dicta- 
tor Idl A"? i" before fleeing to 
.Zaire and Sudan in- 1971 have 
returned. He said uxlles 
may r e tu rn but could go on 
trial if there was evidence 
they had committed c rim e s . 

Regan confident 

Mr Donald Began, President 
Reagan's Chief of Staff, said 
in a magazine Interview he 
expected the TJJB. economy 
would improve through first 
half 1986, hut he expressed 
concern about continued high 
interest rates, Reuter reports 
from Washington. 

“ My own feeling is &at foe 
economy will be good, con- 
tinuing through the first six 
months of 1986,” he said In 
an interview with UA Newa 
and World Report 

Singapore outs taxes 

The Singapore Government 
announced lowered taxes on 
gasoline, diesel and fuel ell, 
and widened the scope of a 
previously announced 38 per 
cent properly tax rebate, in 
response to the co ntin uing 
slowdown In the country’s 
economy, according to the 
Sunday Times newspaper, 
AP-DJ reports from Singa- 
pore. 

Speaking Saturday In Par- 
liament, Mr Goh Chofc Tong, 
first deputy prime minister, 
revealed the Government 
would forego some S$486m 
(£127m) because of the new 
tax changes. 

Unrest in Bolivia 

Bolivia’s three-week-old cen- 
trist government put potiee on 
alert to contain growing 
labour unrest over tough 
measures to fight high infla- 
tion, Renter reports from La 
Paz. “Police forces h ave bee n 
pot on a state of emergency,” 
Sr Fernando Barth e lcmy, the 
Interior Minister, told re- 
porters. “The government 
wlU not allow disorders.” 

The Labour Confederation 
r-»n an indefinite general 

j e against measures an- 
nounced on Thursday, which 
included a 95 per emit cur- 
rency devaluation. 

Kenyan prices rased 

The Kenyan Government cit- 
ing increased production 

costs, has raised the price of 
bread by almost 16 per cent 
and the price of corameal hy 
more than 20 per cent, AP 
reports from Nairobi. 

Kuwait to mediate 

Tunisia has accepted 
Kuwaiti proposals to hold 
talks on Its dispute with 
Libya over the expulsion of 
thousands of Tunisian migrant 
workers, diplomats said yes- 
terday, Reuter reports from 
Tunis. They said Libya had 
not officially accepted the pro- 
posal. 


Phalange-Syria talks end 
as Bern urges ref onus 


LEBANESE CHRISTIAN poli- 
ticians ended two days of taitra 
with Syrian Vice-President 
Abdel Halim Khaddam yester- 
day. after Mr Nabih Beni, the 
Shi’fte Moslem leader of Amal, 
urged reform of Lebanon's 
Christian - dominated political 
system, Agencies report from 
Beirut. 

The Phalange delegation 
returned to Beirut after a 
second day of discussions in 
Damascus op the security situa- 
tion, prospects for reconciliation 
between Lebanon’s warring 
factions and the Mhsi«n 
majority’s demands for more 
say in running the country. 

- Mr Beni yesterday arrived 
in Damascus to dia-mat file 
proposals, made at a rally in 
the town of Baalbek on Satur- 
day, the anniversary of the dis- 
appearance in Libya seven years 
ago of Imam Mousa Sadr, bte 


Shi’ite clerical leader. The rally 
was accompanied by a strike in 
Moslem areas and later by 
fighting in southern towns be- 
tween Amal militiamen and 
followers of Hezbollah, the 
radical Party of God. 

Mr Beni proposed the for- 
mation of a six-man Presidential 
Council made up of representa- 
tives of the country's six major 
religious sects, which would 
take over from the Haronite 
President Mr Amin Gem ay el. 
Chairmanship of the new coun- 
cil would be rotated every year. 

He also proposed a dose re- 
lationship with neighbouring 
Syria through a string of poli- 
tical, security, military, econo- 
mica], -educational and informa- 
tion pacts, and suggested the 
promulgation of a new election 
laws and ’enforcement of com- 
pulsory' service in a restructured 
Lebanese army. 
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All change 
at Charing X. 

Today’s hospitals are 
about symptoms and illness. 

We want to change althat 

Charing X Medical 
Research Centre is about 
causes and health. 

Because the best of cures 
is many times worse than 
not being iH in the first place. 

Agreed? 

Then please support us! 


A hundred pounds to sake patients mare 
cxanfcHtaUeissooncoaq^etetyusedup. 

’The same hundred pounds directed at rooting 
oat a disease may never be used up. If research 
to that end is successful then the sufferingit 
prevents is SmitJess. Incalculable numbers of 
people will benefit for generations to come. 

Vfe need gifts from companies, charitable 
trusts, societies, schools and not least from 
individuals if our appeal is to succeed 
So please a ct now. 

("charing CROSS 
1 MEDICAL RESEARCH 
CENTRE APPEAL 



I * Hease send your donation, as soon as poastfe 
ttt The Honorary TYeasurer, Charing Cross 
Medka] Research Centre Appeal. 

I lOOUfaod Street, London EC22AJL 


Name:. 


I 


Address;. 


Amount Enclosed:. 


j An 


TWfcrAdmwdrrtBwneitn 



“When my boss got back from 
Los Angeles, something special 


-iS •£. 






.999 


‘He said,'Thankyoul 

Not for nothing is my boss known as ‘Old razor mouth! 

Two wedss ago he stuck his head ’round the comer and 
baiked, “Dallas4fert Worth. Chicago. SanFrandsco. Los Angeles. 
San Diego? like the headmistress readi ng the register 

Since he travds a lot I should have known better than to ask, 
“What about diem?” 

He handed me a list of dates. “I leave tomorrow” It was like 
being given The Times and told to solve the crossword in half 
an hour Errors would be punished 

The travel agent was Very helpM She sorted outan itinerary 
within 15 minutes; 1 felt abit more confident whenl handed him 
the tickets. 1U1 your flights are listed and your seats reserved 
"Vbiire on American Airlines aUthewayJustshowup atGatwick 
tomorrow: ^!bur flight^ at 10:35? 


m, m A M — te _ - 

••• v . " . " p* k * * • 


“WbnderfulT he said, exactly the way you 
compliment a waiter whofc brought you 
hambuiger when what youVe ordered is steak. 

To be honest Td never heard of American 
either but I repeated .what the travel agent told 
me. “They’re one of the biggest airlines in the 
world Over 100 destinations in North America. 
All your flights are at what should be convenient 
times for your meetings. They w^ere booked on 
American Airlines computerised reservation 
system, SABRE. If you need to rearrange any 
thing just phone American in the city yoifre in, 
and it will be done.” 

He looked at the American Airlines? on the ticket wallet 
and muttered, “Gatwick, indeed” 

So you’ll understand why I wasn’t exactly looking forward 
to his majesty^ triumphal return this morning after a night on 
the plane 

But surprise^ surprise He’d brought me a present At least 
I think it was a present 

“Thank you for the. . ..ummm. . . .thing, sir How was the trip?* 
“Tine WU fly American again. Now if you don’t mind, we 
have work to do” 

The old sharpness was still intact AOanabuanw 

PA to tbeMD of a mettotm Used British Company, R)T reservations 

or information call your travel agent or 

j 

American Airlines on 01-629 8817. j 




Every day to the USA ■ American Airlines • Something special in the air 1 
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WORLD TRADE NEWS 


Move to smooth path for 
Gatt round starts today 


BY WILLIAM OULLFORGE 

HEADS of mission from the 
world's principal trading 
nations embark here today on a 
week of intensive consultations 
aimed at smoothing the way for 
a high-level meeting under the 
General Agreement on Tariffs 
and Trade (Gatt) to launch a 
new round of international 
trade negotiations. 

The most likely date for the 
opening of the special session 
of the Gatt contracting parties 
demanded by the US. is 
September 30. 

But several of the UA’s main 
supporters. Including the Euro- 
pean Economic Community and 
Japan, would like to reach a 
preliminary understanding with 
a small group of developing 
countries led by Brazil and 
India. This group blocked the 
convening of a preparatory 
meeting in the Gatt council in 
July. 

Last week the VS. secured 
majority backing for its 
manoeuvre to break the dead- 
lock, when more than SO of 
Gatt’s 90 members concurred 
with its call for a special session 
of contracting parties to decide 
on the subject-matter and 
modalities of a new Gatt round 
of trade talks. 

Sr Felipe Jaramillo, the 
Colombian of the con- 

tracting parties, is empowered 
to call the session at 21 days' 
notice. If the September 30 
date favoured in the Gatt Secre- 


tariat is to be met, the invita- 
tions will have to go out a week 
from today. 

Over the next few days, Mr 
Kazuo 'Chiba, Japanese chair- 
man of the Gatt Council, and 
Mr Tran Van-Thinh, the EEC 
Ambassador, will try in infor- 
mal discussions to come to 
terms with the B razilians and 
Indians over the agenda for the 
special session. In particular, 
they will tackle the vexed ques- 
tion of how trade in services is 
to be handled. 

The developing countries are 
not against new negotiations to 
improve trade in goods but a 
hard core aligned with Brazil 
and India has consistently 
opposed UJS, insistence that 
services should be included in 
the new round, and that rules 
for trade in services must be 
elaborated under Gatt auspices. 

U-S. officials hope that the 
Brazilians are now prepared to 
revive the 44 twin-track " pro- 
posal put forward by Sr Olavo 
Se tubal, Brazil’s Foreign Minis- 
ter, at an informal meeting in 
Stockholm in June. 

He then suggested that ser- 
vices and goods could be dealt 
with in separate but parallel 
negotiations under the aegis of 
Gatt 

Sr Setubal, U.S. officials 
believe, 44 got ahead of his 
bureaucrats ” with that pro- 
posal. Subsequently, the Gatt 
council meeting in July was 


suspended In disarray after the 
expected compromise ‘ over 
services was torpedoed by the 
Brazilians. 

It is now being suggested that 
the Council could be reconvened 
some time this month before 
the special session of contract- 
ing parties to 44 seal " the 
unified approach to new trade 
talks which, it is hoped, will 
emerge from this we ek ’s 
Informal consultations. 

The EEC and Japan would 
prefer to maintain the Gatt 
tradition of moving by con- 
census rather than through 
majority decision. 

Sr Paulo Nogueira Batista, 
the Brazilian Ambassador, says 
his country is ready to 
44 explore " the possibility of 
reconvening the Gatt council 
and will have concrete pro- 
posals to offer in this week's 
informal talks. 

The position now is that the 
Gatt members are once more 
shuffling untidily towards the 
start next year of negotiations, 
which could revitalise the 
worl d's multilateral trading 
system. 

By its unprecedented action 
in calling for a special session 
of contracting parties, the UJS. 
has achieved a double purpose: 
it has set the new round band- 
wagon moving again and has 
probably ensured that the new 
round will take on board trade 
in services. 


SHIPPING REPORT 


Market shows hopeful signs 


BY JOAN GRAY, 

SOME SIGNS of optimism and 
improved activity have become 
apparent in the shipping 
market, as the summer holiday 
season draws to an end. 

The momentum of last week 
has continued, particularly from 
the tanker trade in the Arabian 
Golf, where several units have 
been concluded for East and 
West destinations. 

More good news comes from 
reports that the coup in Nigeria 
does not seem to have had any 
major effect tux the market 

“Indeed, if anything, more 
cargoes have been available, in 
several instances on a 4 private ’ 
basis," says Galbraith’s tanker 
market report 

“Shell London has finally 
covered a cargo of 78400 metric 
tons, loading Nigeria to UK 


Continent or Mediterranean, at 
Worldscale 54, while Agip — 
on a similarsized cargo from 
Djeno to Italy — have yet to 
conclude," it says. 

In the Mediterranean, busi- 
ness has been slow to develop 
throughout the week, although 
rates for loadings in the Carib- 
bean Sea have improved. 

The clean oil market has been 
confined almost exclusively to 
the Caribbean and Far East 
with extremely limited business 
concluded from the other main 
loading areas. 

Indian ship-breakers have 
been active this week and 
appear to have covered their 
most immediate requirements, 
although Taiwan breakers have 
been notably quiet 

On the bulk-carrier side, the 


freight market has been notably 
slower and has done little to 
fulfil last week's promise. 

With the pressure now off for 
August demand for grain 
loaders in the north and south 
Atlantic looks like remaining 
fairly slack in the short run. 

However, the earlier pressure 
in the grain trade for end- 
Angnst tonnage has had a 
knock-on effect in the coal 
trades, with several fixtures 
concluded at slightly improved 
levels. 

The ore market has been 
exceptionally slack this week 
with few fixtures and a lack of 
early inquiry. There is. how- 
ever, a fair volume of forward 
inquiry an the market, with 
charterers aiming to take full 
advantage of current rates. 


Japan’s sales 
of electronic 
goods to 
China soar 

By Carla R a poport In Tokyo 

. JAPAN’S sales of electronic 
appliances to China continue 
to soar. The China, boom, 
however. Is not expected to 
last much longer. 

According to Japan’s Elec- 
tronic Industries Associations, 
exports of colour tdevfsloti 
sets from Japan jumped 91 
per cent In July over the 
same month in 1984 to 889,000 
units- This is an aD-thse 
monthly high, outstripping 
the previous peak In April of 
833,000 units. 

The growth was mainly due 
to continuing demand from 
China, whose orders accounted 
for nearly 50 per cent of 
the total. China’s shipments 
increased more than seven- 
fold In the month to 423,000 
units. 

Many industry executives 
believe, however, that China's 
purchases of electronic goods 
will tail off towards the end 
of this year as foreign 
currency becomes increas- 
ingly scarce. 

The Industry association 
said that Japan's exports of 
videotape recorders jumped 
24 per cent In July to 2S7xa 
units, largely because of 
increased UA dr 1 "* 1 ** 

VTR shipments to the EEC, 
however, (tipped by 8 per cent 
to 281,000 units, 

Tokyo starts 
‘high-tech 
export’ check 

THE JAPANESE Govern, 
men! is Investigating a trad- 
ing company over alleged 
export of an electronic 
produet to the Soviet Union, 
officials of the Ministry of 
International Trade and 
Industry (Hid) said, AP 
reports from Tokyo. 

The announcement came 
shortly after another trading 
company was penalised for 
having Illegally sent a high- 
technology device to Hun- 
gary. 

The Ministry officials said 
they were investigating 
whether the T<?kyo-b*Js«S 
trading mmpany had ex- 
ported electronic p r ogra mm e 
equipment used for super- 
precision processing such as 
In metal moulds. 


Volvo launches SKr lbn 
truck range overhaul 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


VOLVO OF Sweden yesterday 
announced an almost complete 
overhaul of its truck range, 
including new cabs, engines and 
phagris frames developed over 
seven years at the cost of 
SKr lbn (£S5m). 

The new ranges are bring 
introduced simultaneously 
throughout Western European 
markets today in the biggest 
launch programme Volvo has 
ever attempted. 

They are identified by the 
prefix FL. the L indicating a 
major fer/ore of the new cabs 
— their low entry and floor 
levels. 

Hie newcomers completely 
replace the F6 lightweight and 
F7 medium-weight Volvo 
vehicles while also enlarging 
the group’s representation at 
the heavy end of the market. 

Eventually, some of them 
will be offered by Volvo White, 
the group’s subsidiary in the 
U.S. 


The FL6 models with many 
variants will cover the 12-28 
tonnes-gross-weight sector and, 
like their predecessors— which 
accounted for about 7,000 of 
Volvo’s world-wide sales of 
40,800 trucks last year— be built 
at Ghent; Belgium. 

For the first time. Volvo will 
take its lower-weight vehicles 
into the UK market where the 
FLO will compete in the high- 
volume, 16-tonne sector. 

The FL7/FL10 model range 
completely replaces the old F7 
vehicles but Volvo will keep the 
existing FL10 and FL12 heavy 
trucks in production. 

The FL7/FL10 vehicles will 
be built in Gothenburg, Sweden, 
A pr! at Irvine in Scotland. 

Volvo has developed two 
distinct new with 

common panels, one for the FL6 
range and the other (available 
in two versions) for the FL7/ 
FL10 vehicles. 


The group says that to com- 
pete In the urban distribution 
part of the European market, 

the FL8 needed to be l ight and 
cheap would have suff ered 
in both these Important areas 
if it bad had a cab s imil ar to 
the FL7/10 range which is for 
regional distribution and con- 
struction work. 

The FL6 cab replaces the 
44 Club of Four ” cab developed 
jointly in the early 1970s with 
Renault’s truck division, 
M a gLr’ig , noyr part of Iveeo, and 
DAF of Holland. 

Volvo maJntjrfiiq Is it impor- 
tant for the company to have ft 
own, unique cab and that new 
technology enables the cab to 
be produced relatively competi- 
tively. 

The Swedish group would not 
be prepared to sell the cab to 
a rival company even though 
- that would enable it to share 
the cost. 


Amendment could imperil 
California unitary tax Bill 

BY OUR SACRAMENTO CORRESPONDENT 


ATTEMPTS TO reform Cali- 
fornia's unitary tax may be 
jeopardised by a last-minute 
amendment which would forbid 
some companies making new 
investments in South Africa. 

The mu, which passed what 
was thought to be its toughest 
test In the State assembly’s 
finance committee last week, 
was amended by Democratic 
members of a second Assembly 
committee protesting against 
apartheid. 

Last week's key amendment 
which was conciliatory to UJS. 
multinati onal! extended the 
option to be taxed only on their 
Califo rnia, revenues to those 
UE. companies doing more 
than go p et of their busi- 


ness abroad. . 

The new amendment would 
require corporations which 
choose not to be taxed on their 
combined income to pledge 
that they will make no new 
investments in South Africa. 

The committee voted to defer 
a final vote on the amended 
Bill until September 3 when it 
considers all pending financial 
legislation. 

Referral of the Bill in its 
present form would present a 
problem for California’s 
Governor, Mr George 
Deukmejlan, who has lobbied 
hard for unitary tax reform but 
resisted previous attempts to 
involve the state in the South 
Africa debate. 
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Finns continue 
forest exports 
to S. Africa 

By OHi Yirtanen in HrisaiM 

FINLAND’S forest industry is 
to oontinne exporting to South 
Africa despite toe plans by 
Finland's Government to cut 
relations on all possible levels. 

Forest industry ezports 
account for half of Finland's 
total exports to South Africa 
which rose to FM 550m (£66m) 
last year. 

Industry leaders, meeting Mr 
Jennn Laine, the Minister for 
Foreign Affairs, on the issue, 
emphasised that companies 
would not be able to find 
alternative markets for their 
exports, which mainly consist of 
magazine paper. 

Finland, say the industry 
representatives, should not em- 
bark on unilateral boycotts 
towards South Africa because 
fliw would harm the interests 
of the Finnish industry. 

Finland la preparing laws 
that would prohibit invest- 
ments, leasing and lending to 
South Africa. Sales of patents, 
licences and unclear and com- 
puter technology would be 
banned, together with public 
procurement from South Africa. 

At the same time, the Govern- 
ment Is planning further restric- 
tions to sport; cultural and 

Mtowrifie CTNmrigii 


Air India 
invites bids 
for A-310 
finance 

By R. C. Murthy In Bombay 
AIR INDIA, the country’s 
national carrier, has invited 
bids from 50 international 
banks for syndicates loans and 
lease finance for 8223m to help 
finance the acquisition of six 
Airbus A-310s over the next two 
years. 

The remaining S220m of toe 
total cost of 5443m will come 
from toe British, French and 
West German export credit 
agencies. 

This is toe first time India 
has considered l e a si ng finance 
on commercial aircraft. Al- 
though Air India has not speci- 
fied the number of aircraft to 
be leased. Grind! ays Bank and 
Standard and Chartered have 
informally offered leasing facili- 
ties for two aircraft 
S. G. Warburg, the British 
merchant banker, will advise 

the airline on leasing offers. 

The Indian Government has 
reservations about aircraft leas- 
ing because the ownership rests 
with the lessor. The two British 
Squire have offered leasing 
through Irish aircraft finance 

organisations. 

The ?223m syndicated loan 
comprises a Euro-currency tax- 
spared loan of 5173m and 
domestic yen equivalent of 
9350m. The State Bank of India, 
adviser to Air India for the loan 
syndication, will receive offers 
up to September 15. 

Air India Is to receive the 
first A-310 In mld-1986. 

UK group in talks 
to buy Boeings 

International Leisure Group, of 
the UK, formerly Intasun. which 
owns Air Europe, the short-haul 
scheduled and holiday charter 
airline, is negotiating with 
Boeing of the VS to buy four 
new Boeing 737-300 airliners, 
worth about 3100m (£72m), 
Michael Donne, Aerospace 
Correspondent, reports. 

The group’s plans are based 
on its belief that demand tor 
short-haul package holidays is 
likely to increase over the next 
few vears. 

TIwmw 737-SOOs will be 
powered by a different engine 
to earlier models — the Franco- 
UJS. CFM-56, built by Snecma 
of France and General Electric 
of the UjS. 

AP adds from Phoenix: . 
America West Airlines will buy 
12 Boeing 737-200 advanced air- 
craft from Ansett Airlines of 
Australia beginning next 
summer. 



The international department back-office before WoridLink 


The international de 


• -JiftMijyii 


back-office after WjrldLink. 


Nowtherefe a way to improve 
the productivity of your interna- 
tional department 

Its called ^feddLink^ -— a 
better way for your staff to issue 
cheques in the major world trad- 
ing currencies. 

With \%ridLink your 
staff has a simple, standardized 
issuance procedure, "toucan 
increase foreign draft volume 

CQdcorp Scrrica bcoipaaaed. A Citicorp Company 1SSS. 


without increasing your bads 
office’s paperwork. 

And with our exclusive 
Waidlink software program fra: 
your IBM PGXT.you can com- 
pletely automate cheque issuance 
and reconcilement ana directly 
access tout issuance infonuanon. 
on the CRS database. 

■feu get private branded 
cheques, tost global clearing, 
complete reconcilement, respon- 


sive customer service, advanced 
security features and improved 
cash management— with either a 
float sharing or fee based settie- 
mentprogram. 

™r more information, 

contact your GtiaWGtibank 
representative. 
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Trades Union Congress at Blackpool 

Divisions on left and 
right threaten TUC 


BY JOHN LLOYD, INDUSTRIAL EDITOR 


^erence of the 
Trades Union Congress (TUC) 
[jxfflsin Blackpool, north-west Eng- 
land. today facing two widening di- 
viaons on its left and right wings. 

Taf suspension, followed by the 

of the Amalgama ted 
En e iQ eermg Workers 
(AUEW) from the TUC is now seen 
by many as increasingly likely. 

The AUEW has already hwi 
tound guilty by the TUCs general 
cooncil of accepting government 
money towards the cost of holding 
ballots - contrary to the policy of 
the TUC. r—j 

Mr Enc Hammond, general sec- 
retary of the electricians’ in ijon ftp 
EETFU. yesterday said he was los- 
ing hope of a “TUC fudge." He 
pledged that his delegation would 
walk out of the Congress Hal] if the 
AUEW was suspended, and pro- 
mised to ballot his 380,000 members 
on leaving the TUC if the engineers 
were expelled. 

At the dome time, Mr Arthur 
Seargill, the president of the Na- 
tional Union of Mineworkers 
(NUM), insisted that a composite 
motion, calling. on a fixture Labour 
government to reinstate sacked 
miners and reimburse the NUM 
and other unions "with -all monies 
confiscated as a result of fines, se- 
questrations and receivership” 
would not be withdrawn, as TUC 
tenders had wished. 

The motion is seen as extremely 

damaging by Mr NeO Kinrwk, the 

Labour leader, and Mr Norman Wil- 
lis, the TUC general secretary. It 


will now be opposed by the general 

council. 

The electricians' unambiguous 
support fbr the AUEW raises the 
stakes. It will also raise the temper- 
ature of a debate which Mr Win is 
had hoped to cool through talks 
with the engineers’ executive on 
Saturday. 

Their refusal to make a final 
response to the general countiTs 
demand that they immediately con- 
firm their willingness to tak- 
ing state aid for ballots has angered 
many of the left and centre of the 
council. The executive has delayed 
a response until it meets again to- 
morrow evening. 

Mr Ron Todd, general secretary 
of the left-led Transport and Gen- 
eral Workers’ Union, said after a 
meeting of his union doiAgab'^ n 
that he would press for a re- 
arrangement of Congress business. 
This would be so that he did not 
have to move a resolution reaffirm- 
ing the TUC total opposition to “un- 
lust, anti-democratic and anti-union 
legi sl ati o n" white, as he said, “the 
second largest affiliate Tim writ- iT»di - 
cated whether or not it will con- 
form. 

The AUEW will not assist in 
calming left-wing hostility by its de- 
cision yesterday to vote again Mr 
Todd's motion. 

Mr David Basnett, general secre- 
tary of the General Municipal awt 
Boilermakers' Union, said that “the 
responsibility of aflTKwtofl is m 
maintain the unity and the authori- 
ty of the TUC- that respansibllrfy 


now very clearly lies with the 
engineers." 

Within the AUEW executive, atti- 
tudes seem to be hardening. The 10 
voting members are up T2 

against . any compromise which 
might satisfy the TUCL The one fa- 
voured by the three “dissidents" - 
Mr Jimmy Airlie, Mr George Ar- 
nold and Mr Gerry Russell - is a re- 
call of the union’s policy-making 
commit tee with an executive rec- 
ommendation to observe the TUC 
injunction. 

The majority continues to insist 
that the decision to take the money, 
underpinne d in January by a 12d 
membership vote, remains sacro- 
sanct 

'They were supporte d yeste rday 
by Mr Bill Jordan, the AUEW's Bir- 
mingham divisional organiser, who 
is a leading contender for the pres- 
idency in elections which begin 
next week. 

Mr Jordan said that the executive 
meeting tomorrow had to stick to 
the members’ decis i o n, fair* qtate 

aid 

The NUM’s resolution is a call for 
the Congress to be "mindful of its 
previous derfsinrm to give total 
support to the NUM.” 

Mr Seargill, scheduled to speak 
tomorrow mrunrng will bumyb an 
impassioned plea tor reinstatement 
of sacked miners and reimburse- 
ment, stressing the movements 
failure to deliver supportive action 
to toe miners dining their 12 
months’ strike which wndaH last 
Miwrli 


Aslef votes for political fund 


BY DAVID BRfNDLE 

THE TRAIN drivers’ union, Adrf, 
announced yesterday that its mem- 
bers had voted to retain the union’s 
political fund by a majority of 92.75 
per cent - the highest of any union 
so far. 

The turnout of 85 per cent was al- 
so the best yet among toe 13 onions 
which have balloted on their politi- 
cal funds under the forma the 
Government's Trade Union Act AH 
have voted for retention. 

Mr Ray Buckton, Astefs general 
secretary, was at pains to point out 
that the union had "made no bones" 


about its political fund being for tire 
Labour Party. This followed criti- 
cism by ministers that unions were 
disguising toe true use of political 
funds. 

Mr Buckton also pointed out that 
the ballot had not been conducted 
at the workplace, but bad been eith- 
er fully or semi-postal, with all vot- 
ing slips returned by post 
Of a total of 24JU1 ballot papers is- 
sued to working and retired Aslef 
mem bers, 20,672 were returned. Of 
these, 10,110 were . in favour and. 
1.491 were against, with .71 invalid. ’ 


+ Mr John Edmonds has been elect- 
ed general secretary of the General, 
Miwiwp il imrf Rni WiwiilBirflfninii 

(GMBU) - one of Britain’s largest 
mi inns - with a landslide majority. 

Final voting figures announced 
yesterday put him over Km votes in 
front of his nearest rival, Mr Tom 
Buriison. He achieved 411JJ75 votes, 
56.4 of per cent of the total cast 

Mr Edmonds, who is Oxford- 
educated, is at present the union's 
national officer for the public ser- 
vices. 


Treasury 
achieves 
switch in 
borrowing 

By PhHIp Stephens 


THE TREASURY has succeeded in 
en gineeri ng a substantia] switch in 
borrowing by local authorities away 
from commercial banks to central 
government 
The shift has eased the problems 
faced by the Rp nk of England in 
meeting huge cash shortages in the 
London money markets and has re- 
duced the size of the Bank's con- 
troversial bill n ffl T niwin 
Officials estimate that the local 
authorities transferred about £lbn 
of their borr o w in g from the banks 
to the governme nt-run Public 
Works Loan Board (PWLB) in the 
first weeks of August. 

The move followed a Treasury 
announcement in late July that ft 
was improving the form? an var- 
iable rate loans available to Vyal 
authorities, but It largely reflected 
earlier changes in the board’s fixed- 
rate borrowing terms. 

The Government has been trying 
for several years to encourage local 
auth orities to borrow more from the 
PWLB in preference to bank loans, 
and has consulted closely with the 
au t hori t i es in adapting toe board's 
I gniting practices. 

The reasoning is that central gov- 
ernment can raise cheaper 
than that available commercially to 
local authorities, which helps to 
hold down the overall level of public 
spending. 

At the same time the swit ch re- 
duces the amount of flm* the 
Bank of En gland tine to supply to 
the hanlring system through the 
purchase of short-term commercial 
bills. 

The bill mnnnteh’i comprises the 

WYmmar rial hills and financial 

instr uments that th e Ran ir ha y be e n 
forced to buy to provide cash to the 
banking system as an offset to sales 
gOtedged stock. These sates, 
over and above the amount needed 
to. finance the Governments bor- 
rowing, have been nsed.to dampen 
the growth of the money supply. 

By mid-July the bin mmmtaTn 


had risen to more than £17bn, and 
because most of toe .MBs have 
short-term maturities, simply keep- 
ing toe amount constant involved 
buying up to £lhn worth each day. 

'Hu* Bank ha« faced strong criti- 
cism that it had become a tender of 
first resort and that its operations 
were seriously distorting toe-struc- 
ture of interest rates. _ 



INVITATION 
TO OUR 75th 
I JUBILEE PARTY 


Don't bring a present - we have one for you. 
Germany's old established 

GOVERNMENT GUARANTEED State Loner)-, the 

NORDWESTDEUTSCHE KLASSENLOTTERIE 

is celebrating it's 75th Lottery this year and is offering an extra block ofpriies in each class- 
The lottery drawings are held every firiday for 26 weeks starting on October, 4th 1985 and 
proceeding nodi March, 27th 1986. The next lottery after that follows in April 1986. 

147,461 guaranteed winners of only 400,000 tickets sold, 
incredible odds. Every third ticket a sure WINNER. 

Our total regular pavout is mure tlian 

133 MILLION D-MARKS 

plus 5 MILLION D-MARKS in Jubilee prizes 

equivalent tn about 50 Milium U.S. Dollars. Imagine, with every TICKET you buy you 
panicipau: in 26 weekly drawings. You have 2*i WINNING CHANCES to become a 

mtTTjonaire 

overnight. We have made many Millionaires. AD prises are TAX FREE in Germany. This 
is your chaner. of a lifetime. Do not delay — Order your dekerfs) today from your official 
accredited lottery agent 

CHRISTIAN SCHIFPMANN, BRAUHAUSSTR. 22, P.O.BOX 70 15 69 
D-2000 Hamburg 70, West-Gertnany 
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MANNESMAN!* 


It takes a computer to remember it all 

Mark Twain 

18 * floor, right 

75 million books are held by the world’s biggest 
“bookshelf: a high-bay storage system, developed 
and built by Mannesmann Demag. Up to 400,000 
books are called up, sorted, packed and dispatcher 
eveiy day. 

Just the job for the computer memorize toe 
exact title, quantity and location of every single book. 



then move in batches as though by magic, in a 
faultless, smoothly flowing operation to where 
they are needed - untouched by human hands. 
A storage and information flow system that 
opens up new worlds for millions of readers. 


mannesmann technology 


'iW T Jk 

MM 



. . • r -~ — : - r 




V ' 






A 




I • • • 


Here’s how 


OUR 9300/9400 


COMPUTERS 


HAVE REDUCED 


BUSINESS 


COMPUTING 


PROBLEMS. 


Surprised? 


NCR have taken the electronics previously contained on ten 
printed circuit boards and put them on a single chip. 

This 32-bit chip is one of a set at the heart of our 9300/ 
9400 computers. It increases their computing speed, lowers their 
I price, enhances their reliability and reduces their size. Systems 
Irternatkmalsaysit’s H undcmbtedlythemostexdting32-bkcihip 
set around? 

The chip has so simplified our computers that they will 
operate in any normal office environment and have no need of a 
special power supply. 

Which organisations as diverse as district councils, banks, 
machinery manufacturers and co lieges of further education have 
all discovered. Keeping crack of housing rents, payroll and 
housing benefits... runningaEurobondDealing and settlement 
system ...manufacturing and financial control... teaching 
programming and word processing. 

It's this kind of flexibility that makes NCR 9300/9400 

computers ideal fora wide range of uses bjr 
small to medium businesses or branches 

llg/ They can support up to 80 terminals and 
J M ri\ are themselves supported by an extensive 
national network of field engineers, 
A backed by die latest electronic aids. 

NCR 9300/9400 computers can 
A improve your efficiency in a 
f R3 thousand different ways. 

$ That's hardly surprising. 
lUl. ? They're made by NCR. 



Innovative Computer 
Technology 

You can expect it from NCR 

NCR limited, 206 Marylebone Road, London NW1 6L£ 


» To: Information Centre, NCR Limited, 206 Marylebone Road, 

| London NWI 6IX Telephone: 01-724 4050. 

| NCR Computer systems cover a wide range of business 
[ applications. Please tick the business area that you are in and we 
| will send you full details of the relevant NCR systems: 


| Retail □ Wholesale u Construction □ Manufacturing^ 


j Local/Central Government □ Banking □ Insurance □ 
* Distribution □ Other- 


Company. 
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Home mortgage 
company seeks 
f 100m listing 


Lloyds warns on N. Sea output 


p li - 

\lei 


BY ANDREW TAYLOR 


A NEW company, the National 
Home Loans Corporation, is set to 
become Britain's first publicly quot- 
ed company investing in residential 

mortgages. 

National Home Loans is seeking 
a full H^Hng on the T^wiri fP 11 Stock 
Exchange. It expects 75 per cent of 
its shares to be placed with a wide 
spread of institutions over the next 

few days. 

The remaining 25 per cent of the 
company will then be offered by 
subscription to the public and other 
investing institutions. 

The issue, under writ t e n by Hong- 
bong Bank, seems likely to raise 
about SlOOm. Additional capital will 
be raised from the wholesale mon- 
ey market James Capel is acting as 
b roker to the share off«*r for which 
no details on pricing have been 
given. 

National Home Loans has been 
formed to invest directly in mort- 
, gage loans secured on residential 
properties in the UK These will 
mostly be acquired by purchasing 
the home loan portfolios of local au- 
thorities and other financial institu- 
tions KVa hunts and insurance 
campaniles. 

The move comes when local au- 
thorities have been looking at var- 
ious ways of removing foe burden 
of ra/maging large mortgage loan 
portfolios as well as realising assets 
which can used for investment else- 
where. Several banks are alas 


thought to have been investigating 
ways of releasing cash locked up in 


National Home Loans is under- 
stood to have identified local au- 
thority mortgage portfolios, worth 
around £2Q0m, which it might seek 
to bay during its first year of 
opera tion s. 

The residential mortgage market 
in the UK is currently valued at 
about £107bn. Of this building socie- 
ties account for more than BSZbn; 
banks, insurance ^mpaniM and 
other financial institutions account 
for £20bn and local authorities for 
E4bn. 


London and Dublin to 
continue Ulster talks 


BY IVOR OWEN 


BRITISH and Irish government 
official* are to continue to hold 
talks aimed at clearing the way for 
a wider political agreement giving 
Dublin ministers the right to be 
consulted about some aspects of se- 
curity policy in Northern Ireland. 


This was made dear in London 
yesterday amid further attempts to 
allay foe fears of Unionist leaders 
in foe province that British Minis- 
ters are poised to take foe first 
steps down the slippery slope lead- 
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BASE LENDING RATES 


AJB2i. Bank ............ 

Allied Dunbar Sc Co-.. 
Allied Irish Bank ... 
American Express Bk. 
Henry Ansbacher ...... 

Amro Bank — ..... 

Associates Cap. Corp. 
Banco de Bilbao ...... 

Bank Hapoallm ...... 

BCCl 

Bank of Ireland ...... 

Bank of Cyprus ......... 

Bank of India 

Bank of Scotland ... 
Banque Beige Ltd. ... 

Barclays Bank 

Beneficial Trust Ltd-... 
Brit. Bank of Mid. East 

I Brown Shipley 

CL Bank Nederland... 
Canada Permanent — 

Cstyzer Ltd. 

Cedar Holdings ... 

I Charterhouse Japhet.. 
Ghoulartons** 

Citibank NA Ill 

Citibank Savings 112} 

City Merchants Bank Hi 

Clydesdale Bank lli 

C. E. Coates Sc Co. Ltd. 12 


iHambrtw Bank ......... 111% 

Heritable Sc Gen. Trust lli% 

I Hill Samuel ~.SU*% 

CLHoare Sc Co. ......... lli% 

Hongkoog & Shanghai 11}% 
Johnson Matthey Biers. ll}% 
Knowsley Sc Co. Ltd- ... 12 % 

Lloyds Bank 111% 

Edward Mattson Sc Co. 121% 
Meghraj Sc Sons Ltd.... 111% 

Midland Bank Ui% 

I Morgan Grenfell 111% 


Mount Credit Corn. Ltd. Ill % 
National Bk. of Kuwait 111% 

National Girobank 121% 

National Westminster 111% 
Northern Bank Ltd. — 11 1% 
Norwich Gen. Trust ... 111% 

People's Trust 12l% 

PK Finans. IntL (UK) 12 % 
Provincial Trust Ltd.... 121% 
R. Raphael Sc Sons ... 11 1% 
Roxburgh* Guarantee 12 % 
Royal Bank of Scotland 11}% 
Royal Trust Co. Canada 11}% 
J. Henry Schroder Wagg il*% 
Standard Chartered ...||lli% 

TCB ll|% 

Trustee Savings Bank H}% 
United Bank of Kuwait 11}% 
United Mizrahi Bank... 11} % 
Westpac Banking Corp. 11}% 
Whiteaway Laidiaw ... 12 % 
Williams Sc Giya's ... 11}% 

Yorkshire Bank 11}% 

| Members at the Accepting Houses 
Coro mi nos. 

7- day de pea Its 8.00%, 1 month 

8- 50%. Top Tier— CWS00+ at 3 
monthly notice 112%. At call 
when EiaOOO-f- remains deposited. 
Celt deposits £1,000 end over 
8% gross. 

21-day deposits aver £ 1.000 
BJS%. 

Mortgage base rat*. 

' See Tiovlndiil Trust Ltd. 

Demand deposits 8%. 


Comm. Bk. N. East ... Utf 
Consolidated Credits ... 31}% 
Continental Trust Ltd. U}% 

Co-operative Bank Ui% 

The Cyprus Popular Bk. ll}% B 

Duncan Lawxie ..... 11}% 

E. T. Trust 12 % * 

Exeter Trust Ltd. 12 % 

Financial A Gen. See 31}® 
First Nat. Fin. Corp. ... IS % * 
First Nat. Secs. Ltd. ... IS % 

■ Robert Fleming & Co. 11}% 3 

Robert Fraser Sc Ptna. 121% 
Grind! a ys Bank *11}%' 

■ Guinness - " Mahon ...... 11}%S 


BY ANATOLE KALETSKY 


BRITAIN’S North Sea oil reserves 
might last for only 10 years at pres- 
ent rates of production, and the 
Government should consider con- 
trolling output to prolong oil self- 
sufficiency beyond the 1990s. 
Lloyds Bank argues today in its 
monthly Economic Bulletin. 

However, another article pub- 
lished today - foe Barclays Bank 
Quarterly Review -says ail produc- 
tion was not the most important 
cause of recent strucbml changes in 
foe British economy, including the 
rise of unemployment 

Lloyds Bank points out that fu- 
ture governments will face “bard 
derisions on taxes and spending" as 
North Sea oil production declines 
from this year’s peak leveL IE oil 
production were to disappear over- 
night, value-added tax (VAT) would 
have to be doubted to 30 per cent or 
the standard rate of income tax 
would have to be increased from 30 


sr c*nt if the Chancellor 
to gtiric to his revenue 


Although in reality foe effects 
will be gradual, the depletion of foe 
North Sea will cause big changes in 
foe economy, partly reversing foe 
structural transformations which 
have taken place since the mid- 
1970s. OQ production, is now run- 
ning at 120m to 130m tonnes annu- 
ally, which compares with L3bn 
teTTwe s of proven and probable re- 
serves remaining in the North Sea, 
plus 650m tonnes of possible re- 
serves, according to foe Govern- 
ment’s official estimates. 

The economic impact of declining 
oil production could start to be felt 
in foe near future, Uoyds suggests. 
It predicts: "Some decline in ster- 
ling’s real exchange rate can be ex- 
pected over foe next few years" as 
the balance of trade in oil begins to 
deteriorate. That might encourage 


same recovery in the non-oil indus- 
tries, which were squeezed by foe 
hig h value of sterling during foe 
period of tna xi mu m oil Output, 

In the Barclays article, foe bank’s 
chief economist, Mr Harold Bose, 
argues that U.S. interest rates, rath- 
er than oil production, were foe 
main cause of foe marked deterior- 
ation in - Britain’s unemployment, 
although he says improvements in 
Britain's inflation performance 
were partly due to North Sea 
output 

Comparing the two six-year peri- 
ods, 1973-79 and 1B7M5, Mr Rose 
points out foot oil production grew 
by roughly 3 per cent of GDP in 
both those periods, while GDP as a 
whole increased by about 8 per 
cent However, unemployment rose 
by nearly 2m during foe second pe- 
riod, against an increase of 640,000 
from 1973 to 1979. 

He concludes that foe rise of un- 


employment cannot be ascribed 
either to the build-up of oil produc- 
tion or to the sluggish growth oE to- 
tal output Rather, it was due to 
widespread demanning, particular- 
ly in manufacturing industry, 
where the rate of return on capital 
employed "toil to an intolerable lev- 
el in 1980-81." The squeeze on indus- 
try was due mainly to high real in- 
terest rates " e ma na ti ng largely 
from foe UiL," Mr Rose argues, 
Tbe "fundainentar improvement 
In Britain’s inflation performance 
during foe second period was a con- 
sequence of foe strength of sterling. 

Mr Rose says. One factor in that 

was North Sea oil, but another was 
tight monetary policy. Although in 
practice monetary growth during 
1979-85 turned out to be as rapid as 
it was from 1973 to 1979, Mr Rose 
says expectations of tighter policies 
may have contributed to foe 
strength of sterling. 


it 




Mr Richard Lacy, National's chief 
executive, says acquiring existing 
loans is much less expensive than 
chasing borrowers In the retail mar- 
ket like building societies and 
banks which cany large branch 
networks and higher management 
overheads. 

The company would normally ex- 
pect that 60 per cent of distributable 
profits would be paid in dividends 

in Kharehnlrioi-g with thw rwnninA-i- 

retained for further investment. 

Mr Lacy was until recently chief 
general manager of the Birming- 
ham and Bridgewater Building So- 
ciety and was responsible for the in- 
troduction of the discount Leices- 
tercard while general manager of 
operations and marketing at the 
Leicester Birildnig Society. 


ing to a “sell out* 

Hie persistence shown by Mr 
James Molyneaux, leader oir the 
Official Ulster Unionists and foe 
Rev Ian Paisley, who leads foe 
Democratic Unionist Party, in sec- 
uring a meeting with Mrs Margaret 
Thatcher, foe Prime Minister, and 
Mr Douglas Hurd, foe Northern 
Ireland Secretary, in 10 Downing 
Street an Friday is seen in White- 
hall as more of an exercise in politi- 
cal posturing than a reflection of 
justified concern. i 


Anglo American Gold 
Investment Company Limited 


(Incorporated in the Republic of South Africa) 


Registration No. 05 09084 06 

INTERIM REPOST FOR THE SIX MONTHS ENDED AUGUST 31 1985 

Tbe following are the unaudited results of the company and its subsidiaries for tbe six months ended August 31 
1985 and foe abridged consolidated balance sheet at that date. 


Sir months 
ended 
31JL85 
R million 


Six months 
ended 
31A84 
R million 


Year ended 
28.2.85 
R million 


Consolidated income statement 

Investment income — 

Interest earned 


Administration and other expenses • !•<•«■*■(«*• •»•»* » »> M » 
Costs of prospecting — 


Profit before taxation ............................................. 

Taxation 


Profit after taxation 
Dividends 


Retained profit .... 


Unappropriated profit February 2S 1985 ..................... 

Adjustment thereto for changes in exchange rates 




Transfer to general reserve 


Unappropriated profit August 31 3985 


Earnings per share— cents .. 
Dividends per share — cents 
— Interim .................... 

—Final 


1075.4 


Consolidated balance sheet 
Shareholders’ equity 

Share capital 

Non-distrlbutable reserve . 
Distributable reserves 


Represented by: 

Listed investments 
Unlisted Investments ... 
Loans and mineral rights 


Current assets 


Debtors - 

Cash on fixed deposit and at call ■■■•■••a«ai«aaa*i ■•«•••■«•» 


Current liabilities 

Shareholders for dividend No. 75 |iaaaaaa|«aiMl|MaaMiaaaaa 
Creditors •«M«M*ugaga««P***aBvMBaaaMiaBaa»aB«M«Miat»aaiMaa>*aaia» 


Net current assets 





The market and directors’ values of investments are: 

Listed— market value 

Unlisted— directors’ valuation 


4 081J. 
107.5 


3798.7 

75.8 


3478-2 

91.6 


3 569.8 


Number of shares In issue — 

Net asset value (after providing for dividend)— cents 

per share 

COMMENT 


21952 012 


21952 012 


21952 012 


Earnings per share at 689.3 cents were 182.5 cents, or 37.5 per cent higher than in the corresponding period in 
1984 and, consequently, the company has declared an increased Interim dividend of 625 cents a share (1984 interim- 
475 cents). 


The increased dividends received from the gold mining companies largely reflect the higher proceeds, in mnrt 
farms, ofgold sales in foe first half of 1985, resulting £ ram foe continuing weakness of foerand inreLarion t/whe 
dollar. _ During that period the average gold price was SS1Q per ounce compared with $381 in the corremondin^ 
period in 1984, a drop of 18.6 per cent The rand price, however, increased by 29.9 per cent from R479 tnKft&tnJt 
ounce. The volatility in the rand/dollar exchange rate and, to a lesser extent. In the dollar gold price fnTOra.«ina 
of the results for foe year te February 28 1986 difficult Consequently, it cannot be «nin.tmjfr that dm 
in foe period under review will be repeated in the second ballot the Vandal year. 010 resulta achieved 


INTERIM Dividend 


For and on behalf of foe board 
J, OGILVIE THOMPSON ) 
a W. H. RELLY ) Directors 


On August 30 1985 dividend No. 75 of 62S cents per share (1984: 475 cents) being the interim dhridtmA +v_ 
year ending February 28 1986 was declared payable on November 5 1985 to shareholders registered in th? hivivJ 
foe company at foe close of business on September 27 1985 and to persons presenting couponNo 75 mark!* 

Africa ” detached from share warrants to bearer. &ou *“ 


The transfer registers and registers of members will be closed from. September 28 to October 33 3985 
inclusive, and warrants will be posted from the Johannesburg and United Kingdom offices of foe 
on or about November 4 1985. Registered shareholders paid from the United Kingdom will receiim 

TCinadnm nimrnra Mmivalanf «n Romomhor SO 19SS of thn ranif valim of ihwr lv ® . United. 


Kingdom currency equivalent on September 30 19S5 of the rand value of their dividends (less annmnri,^ , 

Any such shareholders may, however, elect to be paid in South African currency, provided that foe 

at foe offices of foe company's transfer secretaries on or before September 27 1983. is received 

Tbe effective rate of non-resident shareholders' tax is 148417 per cent 

The dividend is payable subject to conditions which can be inspected at foe head and London 
company and at foe offices of foe company’s transfer secretaries, Consolidated Share Registrars t C ?!L “ e 

Edura, 40 Commissioner Street, Johannesburg 2001 (P.O. Box 61051, Marshalltown 2107) and Hm 1 st ^to° r » 

Limited, 6 Greencoat Place, London SW1P 1FL. &amuel Registrars 


Mura, eo commissioner Street, Johannesburg 2001 (P.O. box 61051, Marshalltown 2107) and mil 

Limited, 6 Greencoat Place, London SW1P 1FL. ““ aamuel Registrars 

Holders of share warrants to bearer are notified foal foe dividend is payable on or after NavamW c 
presentation of coupon No. 75 (marked " South Africa ") only at the offices of Barclays National ^mVTiw.uS 5 JS. po ? 
Exchange Branch, Diagonal Street; Johannesburg 2001, South Africa — Union Bank of SwitzerlaniLKahi^SiSS^' Stc lS c 
8021 Zurich, Switzerland — Credit du. Nord, 6 and 8 Boulevard Haussmann, 75009 Paris, France aSd BMqu^BrSeU^ 


Lambert, 24 Avenue Marnlx, 1050 Brussels, Belgium. Coupons must be left at least four clear days tor eMmSati 16 * 
Proceeds of dividends In respect of coupons marked “ South Africa ” may, at the leanest nt th» ^ anon, 

converted through an authorised dealer In exchange in the Republic of South Africa. intn nmr Positws, be 


converted through an authorised dealer In exchange in the Republic of South Africa, into any P® 

rate of exchange for conversion into any such currency will be that prevailing at the ®«ective 

dividends are deposited with foe authorised dealer in exchange. ™ e Proceeds of foe 
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British arm 
of Mentor 
in liquidation 

BY JOHN MOORE, CTTY CORRESPONDENT 


THE BRITISH operations of Men- 
tor Insurance, the Bermuda-based 
insurance arm of Murphy Oil Cor- 
poration of the U-S M are in votan- 
tary liquidation.. Mr .Christopher 
Morris of Touche R o sa . the char- 
. tered accountants, been ap- 
pointed liquidator of the British 
- company- Mentor Insn-anoe Com- 
■ party (UK) - which has estimated 
Hahffities of HSBm 

The move follows the discovery of 
. a series of unusual insurance ar- 
rangements in the Mentor (dera- 
tions which were contrary to re- 
quirements imposed by the Depart- 
ment of Trade and Industry. 

Mr Morris told creditors 
this month that Mentor has assets 
of £H4m, leaving a creditors’ defi- 
ciency of £2. 2m. Fallowing the deci- 
. siaii to wind up the company at the 
beginning of August by the British 
directors numerous British insur- 
ance brokers and insurance special- 
ists face some delay in securing 
payment of insurance claims. 

According to the liquidator's esti- 
mated, statement of affairs, among 
those groups with which insurance 
. claims have been agreed but not yet 
paid as at June 30 are: Richard 
; Longstaff (Ins), which is waiting for 
payment of £388,000; Sedgwick 
Forbes Bland Payne, £351,000; G.T. 
i Bowring & Co. (Ins), £337,000; and 
' Leslie & Godwin, £129 ,000. 

. Mentor is one of the many casu- 
• alties in the big shake-cot in Ber- 
muda of the “captive" nwnimw 
movement In Bermuda n umer o us 
insurance companies owned by 
. multinational companies, largely 
. based in the U.S., have curbed their 
‘ insurance underwriting activities 
' after a series of disastrous results. 

The UK company derided to 
cease underwriting towards tiie end 

Of 1 * 08 ? follow in g «n wta ww rlaim* 

experience. Daring 1983 the compa- 
ny loirf off its hnwTonM liabilities 
! with Mentor Insurance in Bermu- 
da, which controlled the Mentor 
company in the UK; Heddington In- 


surance of Bermuda; Metropolitan 
Reinsurance of the U.S.; and Ameri- 
can Reinsurance at the U«S. 

Subsequently the Mentor Bermu- 
da company entered into other 
agreements with Heddington Insur- 
ance, Metropolitan Reinsurance 
and American Reinsurance. The 
agreements contained, according to 
the liquidator, onerous terms which 
if enforceable will the 

Mentor company in Bermuda win 
be responsible for the full amount 
of its British subsidiary's faW li t iM, 
contrary to requirements imposed 
by the Department of Trade and hi- i 
dustry, the ultimate regulatory 
body of the British insurance 
community. 

The liquidator w discovered 
that the arrangements were never 
disclosed to the foil board of the 
or to its managers or to 
fee Department of Trade and In- 
dustry, The creditors were told fay 
Mr Mnrrry tti»t the arrangements 
were entered into by an individual 
"p ur p ortin g to act on behalf of the 
co mpa n y »wii cigmriff tmrmrif Q 5 a 
director of the company.” 

The Bermudan authorities 
June took steps to put the Mentor 
operations based in Bermuda into 
compulsory liquidation when the 
unusual arrangements were dis- 
covered. The action by the Bermu- 
da anthnritipg Iwi in TiqrHrfntfam 

of the British operations. 

The Department of Trade and !n- 
dustry, «w^ii ii »>g to the iwh* It 
qtridator, was to peti- 

tion for a compulsory winding up of 
the company if a voluntary liquid- 
ation was not arranged, but agreed 
not to do so after Touche Ross & Co 
were instructed. 

Mr Morris is now trying to estab- 
lish fully the audit trail of the busi- 
ness accepted by Mentor and laid 
off by the company with reinsur- 
ance enmpanTps , in order to deter- 
mine the fail M MA u nt of money 
which Mentor processed in the 
course of its business. 


Treasury policy over 
electricity attacked 


BY. MAURICE SAMUELSON ■ 

TREASURY interference in the 
( commercial operations of the elec- 
tricity industry reduces the indus- 
try’s efficiency, says the Electricity 
Consumers’ Council in its a nnu al 
report published today. . 

Mr John Hatch, the counriTa 
chairman, issued the warning be- 
cause he believes the Treasury is 
likely to revive its proposals about 
the relationship between the Gov- 
ernment and nationalised indus- 
tries. 

The proposals, which were tabled 
last 1 December, won withdrawn af- 
ter meeting a hostile reception. Mr 
Hatch adds that they appeared to 
give the Treasury new powers to 
force up prices arid extract the sur- 
plus. 

Anticipating farther proposals, 


he says that while reflecti n g the j 
Governments feumriri and strate- 
gic interest in the dectricity indus- 
try, they should also recognise the 
need for adequate consultation with 
other bodies and the harmfai ef- 
fects of detailed and last-minute 
Treasury interference with the in- 
dustry’s commercial muting. 

After praising the electricity in- 
dustry's avoidance of power cats 
during the coal strike, Mr Hatch 
urges the industry to slide to its pol- 
icy of meeting short-term costs by 
borrowing and trying to repay the 
kmxg-term costs of the strike 
through lower coal prices. 

This had happened to date. Rises 
in electricity prices, of about 4 per 
cent this year, were staying below 
the rate of inflation. The cornual 
wanted tins polity maintained. 


BBC advertising urged 


BY RAYMOND SHODDY 

THE BBC licence fee should be 
abolished and replaced by advertis- 
ing and sponsorship, the Adam 
Smith Institute argues in its sub- 
mission to the Peacock Committee 
published today. 

The right-wing institute, which 
describes itself as a market eco- 
nomics “think tank”, says in its evi- 
dence broadcasting is not a sacred 
cow, and the BBC should be put on 
the. footing as -commercial 
telev ision, newspapers and maga- 
zines. 


The Peacock Committee was set 
up in March by Mr Lean Britten, 
the Home Secretary, to look at the 
feasibility of alternatives to the li- 
cence fee, now £58, to finance the 
BBC. 

Dr Madsen Pine, president of the 
institute, said the replacem ent of I 
the licence fee by sponsorship and 
advertising would be fairer and 
lead to greater choice for the public. 

“It would be a vast improvement 
on the outdated and over-regulated 
broadcasting duopoly that exists at | 
the moment,” Dr Pirie said. 


'THE BREAKFAST TIME TOAST 

At 9am each day the board members of James 
Burrough may befbund makingthelrtoast 

That’s the time when they sample and nose the 
previous da/s distillation of Beefeater London Dry. 

They like theirtoastto be dear, brilliantand subtly 
balanced. With a dry softness that doesn’t overwhelm 

***$£ then is it allowed to leave the distillery 
bearing the proud name of Beefeater. # .... 

Invariably it meets the required high 
1 31 standard. 

Which is undoubtedly what prompts 
PM them to raise their glasses to the memory 
p=S3 oftheirfounder Mr. James Burrough. 

Amanwho,justlikethem,was 
JpJ \\ inordinately fussy about his dry toast 


Al-Fayeds 
plan to 
revamp 
Aviemore 

j By Arthur Sandies 

THE AVIEMORE Centre, the pnr- 
pose-fauflt Scottish inland resort 
which originated as the dream of 
Sir Hugh Fraser, is about to be giv- 
en a faceEft by its new owners, the 

AtFayed brothers. 

Work has begun to upgrade the 
buildings and impr o v e me service. 

As a pre-requisite to completion 

of a full-scale programme, however, 
it appears the centre's newmanage- 
ment will be seeking a slice c£ any 
»AAmnwaA business that might be 
drummed up for local hotels. 

A letter has been sent to some lo- 
cal hoteliers, which such 

chains os Trusthouse Forte, Lad- 
hroke and Thistle (Scottish and 
Newcastle Breweries), suggesting 
that, unless toe centre is a financial 
success, it might have to dose. 

The centre a large conference 
facility, theatre, cinema, ice-rink, a 
swimming-pool and a wide 

range of sporting and amusement 
facilities. 

Aviemore has not been a success 
story so far. It is six miles by a diffi- 
cult road to fa 0 main tin area tmri 

its buildings, constructed in the 
boldest cf 60s box-style architecture 
are lacking in style. 


UK NEWS 

Legalising of Sunday trading 
in Texas boosts campaigners 


BY DAVID CHURCHILL. CONSUMER AFFAIRS CORRESPONDENT 


BRITAIN'S retailers and con sum er 
groups In favour of Sunday trading 
are hoping feat the introduction cf 
such trading yesterday in the U.S. 
state of Texas will boost the 
ch an ces of seven-day a week shop- 
ping in the UK 

lie British Government still has 
to formally announce that it plans 
to bring in legislation in the UK to 
allow lawful Sunday trading. Sup- 
porters of such a move, however, 
are anxious that the pressure for re- 
form rfmnlil not run out of steam. 

The repeal of the so-called "Blue 

Laws" in Texas yesterday was the 
latest move fay U-S. states to allow 
Sunday trading in areas where 


there had previously been strong 
religious objections 

TnrlndpH |q fog lpg<«i«K*yn aflOW- 

ing Sunday trading in Texas was a 
financial estimate from the state's 
comptroller suggesting few* seven- 
day trading will add about an extra 
0.5 per emit to total consumer 
spending in the state and «>iw 3 
per cent to those retail sectors most 
Bkdy to open on a Sunday. This es- 
timate has been incorporated into 
the state budget and is therefore 
likely to be on the conservative 
yarip 

In the UK, a commitment to 
scrapping all controls an shop 
Opening hours is likely to be fol- 


lowed by a debate other later this 
year or early in 1888. 

The only drawback to the legisla- 
tion coming into force is concern 
that some shop workers may be 
forced to work on a Sunday even if 
they have religious objections. 
Some employment safeguards may 
be inch tried in the legislation en- 
abling Sunday trading to overcome 
these fears. 

• Consumer spending on food to 
eat at home rose by 5 per cent in 
tiie second quarter of this year in 
comparison with the first three 
months of 1985. according to results 
from the National Food Survey. 


Role in production 
of Hawkeye aircraft 
doubted by MoD 

BY BRIDGET BLOOM, DEFENCE CORRESPONDENT 


Thatcher considers Cabinet options 


BY IVOR OWEN 

Mrs Margaret Thatcher, the Prime 
Minister, aeninr col- 

leagues during the week-end about 
the Cabinet reshuffle expected to be 
announced fafai- today and’ came 
under increasing pressure to recon- 
sider her intention to appoint Mr 
Noonan Tebbit, the Trade and In- 
dustry Secretary, as chairman of 
the Conservative Party. 

Senior figures in the party have 
m»A» known fe<»fr concern that the 
accentuation of abrasiveness, which 
they see as the most Hkeiy result of 
Mrs Thatcher Mr op- 


erating in double h nv i wfiy , ic TmUfcp- 
Jy to produce rapid results in re- 
versing foe decline in support reg- 
istered in recent public opinion 
polls. 

Mr Peter Walter, file Energy Sec- 
retary, who is frequently a lone 
voice in the Cabinet advocating pol- 
icy adjustments designed to give 
the Government a more caring and 
concerned image gave a veiled fafet 
of his anxieties about the implica- 
tions of an incr eas ingly dominant 
Thatcber-Tebbit axis in a speech at 
file Young Conservatives’ National 


SnrflmgT ~ School in 
He cloaked bis c ell for smoothing 
away some of the rougher edges of 
current policies by stressing *fa»* 
the Government's political expo- 
nents have succeeded in depicting it 
as being mean 
Mr Walker, who carefully avoided 
any direct reference to Mrs 
Thatcher or Mr Tebbit, highlighted 
the fact that every recent survey of 
public opinion has shown that the 
biggest swing against the Conserva- 
tive Party has place » mnr> g 
voters who are under 25. 


SUGGESTIONS that Britain might 
buy or coproduce the UJS, Hawk- 
eye early warning aircraft were 
greeted with some sceptidsm at the 
Ministry of Defence (MoD) yester- 
day. 

It was reported from Washington 
feat file UA offered Britain a 
co-production deal on the aircraft 
following concern over the Nimrod 

The Nimrod aircraft was due to 
enter service with the RAF Vk 
years ago, but despite £lbn spent 
on tbe programme, it is still 
plagued with problems. There has 
been speculation that tbe project 
might be abandoned. 

Mr John Lehman, US. Navy Sec- 
retary, spoke in an interview of his 
country’s fears about this possible 
weak link in Nato's defences. He of- 
fered the co-production deal on the 
Hawkeye E2C now in service with 
the US. Navy. 

He said other options were avail- 
able. The first was that Nato could 
tnVo more of the U& Awacs early 
wanting aircraft, already in service 
in Europe. But he added; “It is also 
possible to look at some coproduc- 
tion of the Navy E2C, which is al- 
ready in service around the world." 

Tbe U.S. was looking to develop a 
land-based version of the aircraft, 
with a greater range than those 


now flying from its aircraft carriers. 
In addition, the Hawkeye’s radar 
and computer technology was bring 
improved in a 5'Abn programme 
winch would make it "in soma 
ways" better than the Awacs air- 
craft. 

There is no longer any attempt in 
tiie MoD to disguise the unrase at 
Nimrod's problems, especially the 
radar, which look increasingly in- 
soluble - at least in the timescale 
set by Mr Peter Levene, the new 
chief of defence procurement. 

It now looks unlikely that GEO 
Avionics will be able to establish 
the sort of operating capability for 
the advanced radar system which 
the RAF wants before Mr Levene's 
deadline of the end of fe»* mo nt h 

Mr Levene is believed to hove 
told Lord Weinstnck, GEC manag- 
ing director, that he wants to nego- 
tiate a fixed price contract for the 
remainder of the aircraft’s develop- 
ment - which could take another 
two years - by the end of October. 

While abandonment of the pro- 
ject still looks unlikely for political 
reasons, ministers may well be con- 
sidering the possibility of buying or 
leasing interim aircraft from the 
UR. It is still felt that the most suit- 
able candidate would be the Awac’s 
aircraft which is in service with Na- 
to in Europe. 


“I like the looks of Lufthansa.” 


This is an authentic passenger statement 
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Cables: 


K The London Brandi of Bayerische Landesbank, 

Munich, makes specialised banking facilities avail- 
able to corporate and public-sector customers 
as well as to subsidiaries of foreign companies 
in the UK and Ireland. 

Supported by our extensive resources 
and experience as one of Germany^ 
a leading universal banks, our service 

9 capabilities range from export financing 

-packages of any complexity to medium and 
long-term DM fixed rate loans, 

W Get in touch with Bayerische Landesbank in 

r London, and put a top German bank to work for you. 

Bayerische Landesbank 

iMemactanaf Banking wAft Bavarian Drive and FUancSnosa 


London Branch: S3 King Stnmt, Union EC2V8EE, Teb 726-6022, Tolex:886437 bqykxjg 

Br tenner Stmsse 2Q 8000 Munchen 2. Tel,: (89) 21 71-01, lefex: 5286270 
as: Bmembank Munich. &aflfihfis.-MswKyfc TbU 310-9800; Singapore, TeL: 2226925 
B^Bayeriacbe Landesbank/ntBmatiooaJ SLA. Luxembourg, TbU4759th1 
Wi&SJlte&n toronto, 862-8840; Vienna, TeL’66314l;3ohannesbunx TeL838l6J3 


Guy ie Jopqqjteres on the launch of a tranS’European ven re 

G ambling on the ‘custom* chip 

O „ _ . _ nAMVAfftll I 


EUROPEAN Silicon Structures TJ.S. who was forme r ly a leading 
(ES2), the microchip reu ture to be light in the creation of Earotech- 
anncameed this week, is a bold hid toque, a French semiconductor 
to create a novel type at semkxtn- company, 
doctor business. He enlisted Mr RobertHeikes, an 

It involves a calculated gamble American who had recently retired 
that by using the most advanced as a head of the European operft- 
prodnction technology available, tions of National Semiconductor. 
ES2 can gain a world lead in an The two men then approached Mr 


emerging miu&et which appears set Bobb Wfimot, chairman ot Britain’s 
for high rates of growth La the next ICL computer company, who had 


few years. 


iously headed the UK subsid- 
of Texas Instruments, the large 


- “silicon compiler" - a powerful eom- 
CUSTOM KCROcwra pupsr software system which {* 

(World mafkat) matkrally reduces design times. The 

__ ■ ' ^- ~ 8 " — ~ silicon compilers will be supplied by 

Y«r **"* Lattice Logic, a small Edmburgh- 

•*■* 1m based company, and from the US. 

The ctoatite will be etched onto 

1 silicon by a process railed electron 
IS?* .!. beam direct-write, which dispenses 

isea* witii the photogr^diic “masks" used 

-IMS* ....... SAB in conventional chip-ma ki ng tech- 

■ ■■ ■ ■ ■ — niques. ES2 has ordered a bnrnd- 

gwww.-Orcwwwt wvppasff electron beam machine from 


*** with the photagc 

IMS* bab ip conventional 


hr organised an a trans-European U.S. electronics manufacturer. only In large orders, ^hey bpvf -Derate un to 15 faster 

basis, with its operations and MrJWUraot convinced the others beph reluctant tosupp^ Bj^ean tfim rfvitiequlpment 


ownership spread across several that ES2 should seek to create a electronics eqmpmeiH. n puu i . n v ««i- ------- - nroduce custom 

countries, to tiy to avoid what Its wholly new market by spedafisfog ers, few of which make products in ES 2 . aims 
founders view as one of the prind- in "custom" components made ip an nu al quantities of much more chips ; m , ondytwo wee*a^i 


founders view as one of the prind- in "custom” components made ip 
pal problems afflicting previous Eu- veiy low volumes. That altered bet- 


very low volumes^ That tdfored bet* fry* LOW the 10-12 weeks 

teprospects than other rece# Er* This mismatch between U.S. siqi- tittle 
ropean initiatives such as Megapro- ply and European demand cap* 


microchip projects. 
r at these have developed 






nffipT greater 


The inspiration behind 
comes from Mr Jean Luc Grand- 
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Child group attacks 
social security plans 


BY URIC SHORT 
A BITTER attack on the Govern- 
ments proposed reforms of the so- 
cial security system is made today 
by the Child Poverty Action Group 
(CPAG) - the first organisation to 
submit its response to the propos- 
als. 

The group accuses the Govern- 
ment of taking the soda! security 
system in a fundamentally wrong 
direction and entities its sub- 
mission “Burying Beveridge.” 
Beveridge was the architect of {he 
postwar welfare state. 

Proposals to reform the social 
security system were presented in 
June fay lu Narrow Fowtaf. the So- 
cial Services Secretary. 

Ooe proposal in the reform pack- 
age was the of the state 
eanungs-related pension scheme 
(Serps) and its replacement by per- 
sonal pensions and compulsory 

ffrrrrp/nfy panrinn schemes. ZhscnS* 

nan to date has tended to concen- 
trate an that particular proposal. 

However, the package announced 
other fan-reaching reforms to the 
shortterm benefit system and It is 
an those proposals that CPAG con- 
centrates most of its attention. 

The first proposal considered is 
the introduction of a new social 
fund to replace the present supple- 
mentary benefit system. Its aim, ac- 
cording to Mr Fowler, was to direct 
help to those most in need. 


The proposal is attacked as repre- 
senting an attempt by stealth to cut 
the weekly living standards of the 
very poorest in the community. It is 
claimed that instead of single extra 
payments being made as of right to 
meet one-off, exceptional situa- 
tions, the social tend would operate 
only on a discretionary, recoverable 
loan baste, forcing claimants below 
poverty levels. 

The second chief reform in the 
proposals was the introduction of 
the family credit scheme to replace 
the prosmit system of a variety of 
benefits to including fami- 

liy income supplement and child 
benefit. 

The document lists five groups 
whose real needs will he down- 
graded by the proposed family 
credit 

• Those who do not claim support 
for which they are eligible. 

• Families os low incomes who do 
not qualify for means-tested 
support. 

• Mothers and children in families 
where income is not shared fairly. 

• Imm i g rant families whose right 
to remain In Britain may be condi- 
tional op not having "recourse to 
pahlic funds”. 

• Families who will get less from 
family credit than from the present 
family income supplement 


New controls urged 
on dumping at sea 


BY USA WOOD 

A CALL for new mterpationa} 
agreements on dumping of shipsT 
waste at sea, and improved controls 
to prevent and deal with losses 
overheard, is made today by Keep 
Britain Tidy, an independent hopr 
profit-making organisation. 

The recommendation comes in a 
research document compiled jointly 
by the group and by the Adrirory 
fintiimitteB on Pollution of the Sea 
from reports of findings of hazard- 
ous materials submitted by coastal 
and metropolitan councils to Eng- 
land amf Wales and the Ministry of 
Defiance. 

The aim of the report, the latest 
stage in the group’s 12-year marine- 


Health care 
company plans 
to rival NHS 

By Lie* Wood 

AMERICAN MEDICAL Interna-- 
tional (AMI), the private health 
care company, is set to launch by 
1%8 what it calls tire first fully com- 
prehensive health care service 
aimed at rivalling the Notional 
Health Service (NHS). 

Over the last 18 months, AML 
with about L20Q beds in the UK, 
has acquired health interests in- 
cluding an alcohol unit, a private 
psychiatric unit, acute screening fa- 
cilities' and most recently the Har- 
row Health Qare Centre, Britain's 
only private general practitioners’ 
unit The group Is currently propos- 
ing to build the country’s first pri- 
vate casualty unit to Windsor. 

Mr Gene Burieston, - chief execu- 
tive officer cf AML said tire pivot of 
tire comprehensive private health 

care service was the family doctors’ 

service which at present AMI 
covers by annual subscription 
not insurance. 

AMI Is haring talks with Mutual 
of Omaha, the American private in- 
surance company and with a UK 


subshfiary on which programmes 
tfagy seate work on together. 


fitter research programme, is to 
provide the evidence to show the 
need for new international agree- 
ments on marine litter. 

Tire report shows the potential 
dangers to beach users fi n din g 
washed up on shores containers of 
toxic chemicals, pharmaceuticals, 
compressed gases, inflammable li- 
quids, corrosives mid munitions. 

The survey results showed that of 
245 suspected hazardous packages 
recovered from beaches, 131 were 
named in tire International Mari- 
time Dangerous Goods Code. 

The .g roup, to its report, urges 
uniform comprehensive regula- 
tions, similar to those now controll- 
ing marine pollution. 


Port Ramsgate 
to have £5m 

development 

financial TTmaa Reporter 

PORT RAMSGATE in Kent, on tire 
a«d^eart roast of England is to be 
developed mta an all-weather port 
w a investment by Sally Hold- 
togs, the Scandinavian-owned 
“^ss-ehaimel ferry operator. 

The investment, Sally Holdings 


Tyndall Bank 

Ol»® of Mm} Ltd 
KtHWbtgton Bowl. Dougfa* 

,l,a 01 M**l - Tols 0624 29001 

Interest Rates 
Money A «ount 11.125% 
□qllar Money Account &75% 
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Stimulating sales with dreams 

Travel schemes to motivate staff are growing so quickly that 
the UK taxman has started to take an interest in the perks 


the*?? op * gQidep beach, 
palm frees, cpel drinks under a 
Clear blue sky, the soft swish 
of genfle ocean waves; ypu’re 
thinking about Barbados , . . qr 
Mauritius , - , or Hawaii . . . pr 
any of a hundred 4ream loctf- 
tlona around the work*. You're 
thinking gbqut incentive travel. 

Dream it may be, by t it is 
also very big business, indeed 
it la big enough for the inland 
Revenue recently to hgye set 
up its own Incentive Valuation 
Unit in order to cope with the 
taxation problems involved. 

But, if the mention pf income 
tax is too agyesq a Shock after 
aU that talk of suzddsised sands 
it might perhaps, he heat tp 
indulge in a few deflgiitipgs. 

Incentives arq part of the 
motivational armoury of today's 
managers and marketers. You 
do not, aq motivation consultant, 
David Livingstone iq. eager to 
point' out, have to give Incen- 
tives to motivate. H Praising 
people for good work or fright- 
ening them for bad can he 
motivational tools.*' 

Incentives as meant by the 
businesses that supply ftiem 
therefore are a reward ay an 
encouragement in a tangible 
fpnn. ibey rgnge from the 
crystal decanter to flw tort 
European coup*. They PAH he 
entangled with jttPWKtoft Pee 
the corporate ujiibFrtJa or the 
geld pen with its discreet Inm. 
They cap bn offered as part of 
an advertising eampaifla to «eU 
more soap powder or as a bonus 
for <m-the-road salesmen who 
sign up - morn computer 
contracts. 

And thpso |p the bwinew of 
selling it wm - ton jm- tort toe 
greatest pf thasp dftfwtoK 


PY ARTHUR SARpyES 


wires to travel, iq a boat 
ness admittedly very short on 
resparcb It & thought fbat 
around £50m a year Is spent by 
British business alixpe op 'incen- 
tive travel and Shat well qver 
2PQ organisations offer their 
sendees as intermediaries be- 
tween the company seeking to 
use toygl, and toe airlines, 
hotels. resorts and other 
suppliers who are keen to' pro- 
vide facilities. Of these, perhaps 
100 are to be taken seriously 
and only around a couple of 
dozen are of consequence. 

This is minor league stuff by 
American standards, of course. 
Once again the research appears 
to be yagne and unreliable, bat 
estimates of the total incentive 
travel market in the TJ.fi. would 
pot tta value at $L8tm at least 
and perhaps as much a? fflbn 
this year. 

Repetition 

If one were to confuse these 
figures further by including the 
rea| value qf the Awards in the 
U-Sr frequent flier- programmes, ' 
Which «re after an the travel 
Jndqstiy’s own incentive travel 
AWgidS* toe figures wpuld epee 
again rise significantly. 

Travel Js also by far toe 
fastest growing area of toe, 
incentive bo^mss. TJ^e reasons 
for tola mb not difficult to 
fathom. Travel ef pome port is 
the ultimate dream of most 
people. 

if is also something which 
bears rep^tiojj^-eopieone who 
has been to tbe-&CTtoeii£s may 
be happy, ami even eager, to go . 


again if offered toe chance; for 
free, while someone wfto already 
has a pbrsclie might be less 
enthnstosiic about being gWen 
another one, 

Travel has a broad family 
appeal, and thug employees or 
business contacts offered such 
ah incentive are able to share 
the anticipation with their 
spouses and, sometimes, their 
children. 

Initially the enthusiasm of 
destinations and other facility 
providers was based on toe fact 
that incentive users ware often 
looking for bargains and thus 
could be tempted into toe off, 
or shoulder, seasons. 

This la still the case with a 
largo slice of toe market but, 
for many companies, the addi- 
tional cost of a main season 
incentive trip is minor when 
compared with the overall cost 
of toe total motivational scheme. 

The heaviest' users of incen- 
tive travel both in Europe and 
North America tend to be toe 
insurance and motor industries. 
Insurers pse travel tq toceqti- 
vise salesmen and brokers while 
the motor industry, which is 
ap outstanding example of an 
Industry where toe manufac- 
turer has little or no official 
control over the way bis pro- 
duct to actually retailed; use 
travel extensively to wood deal- 
ers APd toe press. 

Deals in the past tow weeks 
tor FAQ Qrulses, for example, 
include ftm taking of 29Q deal- 
ers for a cross to toe Mediter- 
ranean an the Sea Princess 
while Abbey life insurance has 
chartered the whole ship for a 


cruise for U nights in toe 
Caribbean pext May. 

Increasing sales is the pre- 
dominant motivation tor ipost 
companies using incentive 
travel as a motivational tool. 
Other objectives, such as im- 
proving work performance, 
tfgie-keeping or safety aware- 
ness ere subjects of incentive 
programmes, but higher sales 
are toe more normal target and 
It is from the sales and market- 
ing budget that the fees a re 
paid. 

It is the result of these fees, 
toe trips to glossy places 
abroad, which are of increasing 
interest to the revenue authori- 
ties on both sides of the Atlan- 
tic. In the UK, the setting up 
of a special unit reflects this 
interest. 

Liability 

It also reflects « desire on 
toe part: of the UK Ctoveriimeut, 
while it relaxes fhe tax burden 
op the better paid, to tighten 
Upon on the previously up taxed 
perks that those better paid en- 
joyed. 

The tax. position, to theory,, 
is simple enough. In most 
countries, but certainly to the 
UK, there la a tax liability 
far everything an employee 
redeves 'as a result of that 
employment. It does not; matter 
if that reward tomes In the 
form ef tosh or jelly beans, 
toe tax' liability remains as does 
the responsibility of declaring 
the receipt of any such reward 
during a tax year. 

But toe plat thick eps. 'While,, 
ip theory, that incentive trip' 
to HadeEre to fiert about the 

• ‘ a . "... 


Top 10 
incentive 
destinations 


From UJ5. From UK 


Mexico 

l U^HWIK 

UK 

Caribbean 
Bermuda 

PawMila 

Italy 
Cruising 
France 
Spain * 

Smart:*}; Tbs 
tncantlu* Tnwri 
UK— Midi nun* •itloiata*. 


Faria 

Riviera 

Baleartes 

Portugal 
The Costas 
Italy 
UB. 

Caribbean 
Far East 
Austria 

U.S. — Social/ of 
Emeuiivu. Tht 
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the accompaniment of spouses 
and children. 

In Britain, life is made a 
little difficult in that toe pay- 
ment of tax is a matter between 
the individual and his tax 
inspector. Unfortunately each 
inspector may well take a dif- 
ferent view of what is a true 
business trip and what Is not. 


Realistic 

At the worst end an inspector 
may well stick to the strict 
letter of toe rules and say that 
a weekend to Paris was worth 
the face value of £500 while 
toe incentive organiser only 
paid £300 and the recipient 
would not have gone had he 
known it was going to cost him 
more than £50. 


G(m 0«ou> 

The QE H In New York, a popular form of travel for Incentive holidays 
sad ? popular destination 


saw corporate sales progrttnupe 
for the fastest range of high 
frequency waUffoltfe is taxable 
there may be ways of reducing- 
or avoiding the - tax problems' 
altogether. 

to broad terns, Jf the trip 
is on offer *» nil staff to a 
particular bracket (In otlter 
words Ail the waHifold sales- 
people. not Just ton best per- 
formers) and if a realistic ; 
--:-a i .'l 


time - is spent on business 
matters (that to a UQriprt 9-5 
five day week) toe tax authori- 
ties might <wefl say go Ahead. 
There to no particular differ- 
ence, in the UK. between a 
domestic trip or a' foreign trip. 

Travel industry sources 
reckon tost tfie taxman is 
qplte wiling to ?aeept that get- 
ting ithe 9A&Pspew>le 9*0? too® 
their nqftnal environment 4$ g 


valid business prpepditure— 
th#y WMl listen more 10 a 
French couptry bOt«J tflW to 
the works' €*Keeq. 

It is when the trip |s offered 
as a reward fpr particular per- 
formances; in pth^r words 
Whan it is a true Incentive, that 
the problems arise. These are 
compounded by a high propor- 
tion of entertainment or free 
time and made much worse by 


Increasingly, however, the 
reality of the situation Is that 
responsible companies take the 
adyjce of their accountants and 
toe valuation unit and reach a 
prior agreement with the tax 
authorities, 

This Involves the payment of 
tax, at the standard rate, on a 
realistic value of the benefit. 
The receipt of the award still 
has to be declared and, for 
higher rate taxpayers, they may 
still be a bill, but at least there 
is no nasty unexpected shock 
which could suddenly turn 
wfiat was hoped tq be an incen- 
tive into a disenchantment. 


TWA is leadership... 




Nq other airline takes as much care over 
Incentive Travel, or knows more about it than 

TWA - 

Wherever the groups come from, 
wherever th^regoingto in the Steles, TWA 
offers the most convenient arrangements 
because we offer more non-stop tflghte from 
more countries to more US destinations, 

We provide all the finest in-flight services 
with the most convenient ticketing and seating 
arrangements guaranteed k>y our unique 
world-wide computerised PARS system 
It mates it a lot easier and festerfor 
incentive organisers , __ . 

The expertise of our Incentive Travel 

C pariaikk, combined with our unique position 
as a leading US airline means we <gri give the 
most comprehensive guidance on the US scene. 

Wra be g|ad to talk to any incentive 
organisers ahout their particular requirements 
Come and see us at the IncentiveTravel L 
Exhibition at the Novotel, London, September 
11-12 in Booth 116, where you can pick up a 
copy of ourincentive travel brochure and enter 
our prize draw for a free TWA vacabon to the 
^MttHotel-on-tiie-Qcean in M«rm Wdre 

afisaa? 
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INCENTIVE TRAVEL 2 


Arthur Sandies on the staff that dream trips are made of 


tfeiKin 


With 007 and all that jazz 


XT WILL be clear to anyone 
visiting the Incentive Travel 
Exhibition in London this 
month that the destinations -and 
other suppliers to the market 
are' enthusiastic about its possi- 
bilities. For the incentive 
shopper, however, the choice is 
by no means simple. 

The ultimate " dream, a 


It is a rare trip which does not include 
evenings where the sales director is expected 
to make a fool of himself to encourage his 
sales tpflm and prove that he is almost human. 


Bahamas, the UK, the Carib- 
bean, Bermuda, Canada, Italy, 
Cruising. France and Spain. 
Perhaps the interesting - aspect 
of that list is the absence of 
Far Eastern destinations but 
this may be a question of time 
and distance as much as de- 
mand. 



Certainly the constant cry of 


The ultimate dream, , * iL . Ti0ofc0 H at from the ket, tor example an advertis- the incentives industry to its 
desert island in some distant SSES?* tWs ing agency feting the chief clients is for them to lower 

ocean tperiaaps, with only po^ « itsmator clients, their sights and offer a better 


ocean petoaw, with on* pcunt Mtsando^, better 

sufficient sophistication to pro- encourages JUriMrartfs. From luxury may have amdi hi gtiS nearby product, rather than 
vide^ cool ^drinks andgourmet priSntt^han the exotic store a skimp on a distant destination. 


vide cool ^^dgoumet ^ on a detent destination. 

the meaiB^SparticIpants^« not major problem, of the partici- Indeed the domestic market 
*• JSfaSSrfSS- Who pants may be time. itself deals with a considerable 

SSw- liehts when they should In those circumstances a amount of Incentive traffic. Lon- 
may receive JgjEL™*)* “ luxury weekend in Paris may don is a major “fun" desttna- 

telHng of a tek&over bid from be at businere »»«««»■ have considerably more appeal tion and inland resort towns 


major problem of the partici- Indeed the domestic market 
pants may be time. itself deals with a considerable 

In those circumstances a amount of incentive traffic. Lon- 
luxury weekend in Paris may don Is a major “ fan " desttna- 


: business sessions. nuuiy wwnsuu U* own u> a uutjUl IUU ucauua- 

- ' “VTZTIZTj-^ tsVe. that have considerably more appeal tion and inland resort towns 

the oearert rival. ^ erh ? I S, C ilS S ?nrfcai than a 10-day trip to Tahiti. and the growing number of 

sST-raure 



sssj 


fSSaSTtolSZSS also overcomeamany of .am- Rio in p^Bcntar Jeing tte 
niagazinfeJWyta. ceotive oigomMH mrt >««» 


considerable 


„ Ttnhr tins rpntiVR OreaUlSerS main wunica. major aiu<u.uuu u "«*ui no ™ 

Promotions m agazine. Iraiy ti as cenn orgams ^ . noting that British Airways is amount of incentive business In 

recently overhauled Fw^m as “For example, says Boyal its new south Ameri- our hotels for people who are 

the most pop Canbbean Lmw, on a mose g£"j;f |ltes veJT hard at the gathering before setting off for 

for the UK incentives anarket. you do not have to nuxment), Mexico, India which some foreign place,” says John 

nnimi ntmr canal second .k.„t a uro Gramme, it ^ •- oJIi.f Ti.ui. n^.1. 


for the UK incentives ship you do not have i to yp**-? moment), Mexico, India which some foreign place,” says John 

France ^ ®ow eq^l sMond a bout a spouse inranL ft -fanowfirmly in the incentives de Trafford of Thistle Hotels, 
with the U5. This combination built into a normal cruise “rin _ . .. . ^ 


France xs raw about a spouse 

with the UJS. This combination ^ built into a normal cruise 

in, the runners-up league is a anyway.” 

- iha stotnc of ir.i riu lino lifa ltH 


market” and Egypt. 


This gathering, either to say 


deMtodSS^SthVltetusof “SS’that the line, like its On the American t market toe huUo or farewell, is yet 

the market Since the survey rivals, will not organise any- latest research indicates that element in the b attle to turn 

covered a period when the thin g that is sought. Canard, the top 10 foreign destinations the sales forces’ dreams into 

JfaJfaVwa* at its strongest, the pi? olltoval Viking, indeed this year are Mexico, the sales figures practicalities. 


covered a period when the thing that is sought Cnnarn. tne top xu lonagn aesunauoua w ^ 

dSSrwas at its strongest, the p& oI»oyal Viking, indeed this year are Mexico, the sales figures practicalities, 
message is obviously that pro- aji the cruise operators will 
duct Is of rather more import- offer incentive organisers any- 
ance than price. thing from a few cabins ana a 


Paris (above) is the most popular overseas destination f or WKinwatire travel, while Hio (below) is quickly 

becoming a leading attraction 


cuivc ** **** 7 : — 1fL _ 

Once again we come bade to haric mcentives wetageto a 

£££ SSSS^-WS® 

life are in Ihe business of pants. 


making 

winners. 


people 


Personalisation and themes 
seem to be the name of the 


“ The incentive serves two game these days. 




functions," says iuc *■ v din the Am- 

wJS? 1 “^w^aretifpotivate Srdam[ ApoUo^ ^ nu.SSS* TO SOME extent Incentive the desire to keep the whole 1 <Sf i «S ^ner coalman 

aa. A mIm force in tbc first house Forte with enthusiasm. l. « new toy— vwkforce happy. in the south scbs but, in the In® rtouii p 

S-wg- SKV55pKe5 n^TSght incentive? sfiSUfSt ST SU* KT3SSJSS rsg 

figures, and “cond m tottjr Ni®^ ®verUng ®derttert^ ^ hwe?sra eerion s man age- Although travel is the fastest g,™Ste chSSnm n^be fadus^ areSge and may be 
promote regener^emtere^ at the JffiSLS m New menttod, ^ten_«ipen«dve a^ growing of toe incentive in^ket “SL^SSJd toTiort- undSSilising the tooL 


A checklist to avoid pitfalls of poor organisation and planning 

Executive toy that can back fire 


people. 


in MTrffwwttable incentive uneans. . Mom> if «nTfl(»ved badiv. a Nmiomr ««*ii v - w mu iw« u»* 

on an It is a rare incentives tnp <*edc4htf to penny-pinching journey to Taxation is a thorny subject 

do ^ .there are *»me these days which does not to; ^ ^faTaid temrtential Sa^te^Su^toe SfereS parts. in incentive traveL Simply 

Se offers dude e lew An. essential element £ the throwing fa n fe w hua nem 

-SsSBSsSfi SSSSSaS: SfSkSs 


— „ nnsnet AMnmwril t(l PDCO UXaKe Uie UUUt W uo DE a ViCtUU. AU> WHBHW#™ v ‘ ------- 

vrn otter team and prove that, for hardware are its universal few favoured staff. 

^SJT * 11 iSilfdiTM? the royal once at least, he is almost appeal and the unHkd i h ood of • Seek help. Even 
TOy ^ human. a dash with otoer plans. decide it is better 


Se&help^ Even if you final* UuaUty 

dde it is better to cany out • Adjust toe pme for quality. 


related Mnstiaue. 

Islands, and small luxury 
hotels, have a particular appeal 
for conference and incentive 


decide it is better to cany out 


The world 

in one country 
for as little as— 


i get the maximum benefit from costs, 
a travel award. la particular Dif 


tfication of the likely true t^stouldbe a conaa^aniy ^ ^ element in advance- 
^ent eompenlee hw .Eg bSiifAr 

• Follow W carefully: The 


diff^^proe^S^ 

Sferent.proposalsandttfaa chax^Keep toe anm«M»iU MP-^io-r. 


different proposals and tt fa a tag ways of cbai^n&Keep ine > win’ incentive does not end with 
I*** irritetixig to Jiavtag Wefwj^ « pwjte to see jlSteSd^SStionuE those farewells at toe airport The 


tMtlt, muniuifi IW i i —l *"* , M *o 'I — ^ 

mpd* your final choice, toe if any good Ideas emerge. 


location is already booked by 
someone else. 


If you haven’t checked lately you’d be amazed how 
Btde holidays in South Africa can cost It's the ideal 
location for conferences too, with unrivalled fedlhies, 
sunshine and scenery- truly a world in onerauntiy. 
No one can help you get more from South Africa than 
SAA Book through your Travd Agent or contact us for 

details ofincentive and conference packages. 


Objectives their wares, this is me up de • piau caretnny. not omy uie letters of manias xor tne paru- 

_ . „ nr , nrt m toe icebergwfcen compared with trip needs thought A well-used dpants’ company, cards ported 

fa what you wfll be offered as a incentive scheme is earned from the destination and en- 

lMrea4e ..Jr* potential msrtiaser. through with a long run-up of couragements to ensure that 


• At the Incentive Travel takmg part * 
Exhtottion a wide range of FvnprtiGP 
destinKtions will be showing off 
their wares. This is toe tip of <9 Plan care 


tne less u&eiy you ue w ■ 1 lv~ 

the loyalty and affection of tiinse farewells at the airport The 
taking part good feehug that has been 

generated should be exploited 
Vvnprtiv over the coming months, even 


jvxjjcruac with basic little touches like 

Plan carefully. Not only the letters of thanks for the parti- 


SSSSSsSfor^inlS: poteutial Pinker 


iiiutumvc auiwuu « JlVIli Ulti 

through with a long run-eni of couragements to ensure that 
Tnafiing g to competitors and the everyone works hard enough to 


,I_ ^ • a _ _ TTUttHnrHnnnl Tk> not oe Droouet-lea m wur n M u mg a «v — - — - cvcijuuc 

Uve travel as a motmnonai w ^ ^ ^ pi42e way. m eet again in another resort 

S l* jstjsas at s£A., , t„*Se 3 £"?S 21 ‘ ^ 4 » *%g£™**™**r*P‘™ 


WSSJ 5K»Ufcls »Mfa{a 

eoming-axed.” fiiere is certsiiilr no eneh thing 



there is certainly no finch thing 
' RI09— 


Wrn ' • is wfcat 'eadts your needs' best. motivational expertise jwMjh “? n They will 

Pare must be used In m ottva t- • Design the pad: for your expect you^to extract your 

ing one sector of the workforce target audience. Even having looking et ^ pound of fl psk . but do so with 

nS to demotivate other workers ch^en a destination, buyera ShSetion a^tSnn. 

who may foe* left out Up to have to bear in mind toe staff motor ro«*ustry and mwiranre aiscrenon anu uuur 

half incentive travel users have or sales outlets aime d at Brush hL^^cusTof Arthur Sandies 

as one their prime objectives salesmen may be motivated by Whatever the basic cost of 


Arthur Sandies 



£ n !•. i'i t 

, el * 


Persua? 1 


Travel is not just a prize for internal sales forces. Dealers and brokers also benefit MAX CUFF reports 


Extra motivation for the independents 


AFTER 30 YEARS 
IN EUROPE WE KNOW 
OUR BUSINESS. 


And that means knowingyours. For 
the most up-to-the minute business 
and personal services you’ll find — 
we’ll keep you on schedule and well 
keep you in style. 


A MSTE RDAM 
ATHENS 
BRUSSELS 
CYPRUS 
DUSSEUDORF 
GENEVA 
ISTANBUL 
LONDON 
w— MEAN 
: »H MUNICH 
m PARIS 
ROME 

telaviv 

VIENNA 


THE USE of travel as a moti- 
vator is not restricted to com- 
pany sales forces. The princi- 
pals of m ai n dealerships, high 
street retailers and even publi- 
cans are as likely to find them- 
selves participants of an incen- 
tive travel programme. 

Insurance and automobiles 
are examples of industry where 
the independent self-employed 
“broker" or “dealer" is 
crucial in sales and marketing. 

Although not directly 
employed by the company 
whose products or services they 
sell, the dealers provide toe 
most important sales Interface 
with the consumer. A policy or 
model may be advertised on 
television by the company, but 
it is the independent operator 
who makes the sale. little 
surprise, therefore, that incen- 
tive travel is widely used by 
insurance companies and motor 

manufacturers. 


Conventions 


For reservations, call 


Hot^ or Hilton 
Reservation Service — 
in London 631 1767 
andelseuxberein the 
UK Freefone 2124. 


HnroN international 

WHERE THE WORLD IS AT HOME" 


Programmes designed ' for 
independents also have a 
markpH rig communication func- 
tion not always necessary with 
those designed for Internal 
sales forces. Pre-trip literature, 
which is an important element 
in well-planned Incentive 
Froh *rn*m , win -provide a medium 
through which management cam 
address those who sell its 
products. 

The trips, often called con- 
ferences or conventions, also 
provide occasions on which 
successful independent dealers 
can come together and hear 
company announcements 

regarding strategy, policy, per- 
formance or the launch of new 
products. The trips provide a 
cohesion between people who 
are self-employed and who 
depend on their own rather 
than the company's efforts for 
their commercial success and 
survlvaL 


Those who successfully run 
their own busi n esses are by 
necessity resourceful, energetic 
and ambitious and any incen- 
tive programme d e sig ne d for 
the trade has to take t his Into 
account The most successful 
— end therefore the most likely 
to qualify for a trip— ore fairly 
wealthy In their own right 
That- too has to be taken into 
account 

There is no such thing as the 
perfect incentive destination. 
The south of France may be 
perfect for one group but may 
bore the members of another. 
The fli ghts of Bangkok or the 
Bahamas may not please every- 
body. A destination is good or 
bad depending on toe degree it 
motivates toe would-be partka- 
pants. __ 

The proposed destination has 
to be somewhere the partici- 
pants understand a n d want to 
go. A particular Caribbean 
I sland may have the bMt 
beadies In toe world but if the 
would-be participants have 
never heard of it, or have nearo 
of it in a negative sense (revo- 
lution 10 years ago, unrest two 
years ago, etc) it cannot be used. 

A destination also has to offer 
some quality or experience 
which the participants wogd 
not expect to 

normal course of their lives. 
There is little point offering a 
trip to Benidorm to insurance 
salesmen who can. afford to take 
their hOUdays in toe^Axorefr- 
and little point offering them 
toe Azores either. 

The “best" i^^tive desti- 
nation ties somewher e, wi thin 
the participant's horizon m 
understanding and 
and beyond his or her horizon 
of expectation. , 

Another important element is 
the planning and mana gement 
of each event. To be effective, 
to send dealers away eager to 
work harder to sell even more 
products to enjoy the next-trip, 
the event has to be unique. 


This aspect more than any 
other differentiates incentive 
travel from the off-the-peg. pack- 
age holiday. Each Incentive 
trip has to be a bespoke opera- 
tion, different from any other 
pwfl as unrepeatable and as 
memorable as possible. 

Such planning and operation 
rails for a high degree of 
specialist expertise and toe past 
10 years or so has seen the 
emergence of a number of s ma ll 
incentive travel agencies. They 
have been joined, to the detri- 
ment of Incentive travel, by 
tourist operations hoping to 
mnVo a wiling in the incentive 
business. 

A number of big users now 
have in-house executives who 
plan anfi operate incentive 
activities, often with the sop- 
port of specialist agencies. 

Abbey Life’s conference and 
Incentives manager Is Mr 
Richard Favitt whose small de- 
partment in Bournemouth is 
responsible for toe insurance 
company’s well-established and 
well-oiled motivational pro- 
gramme. 

“Incentive programmes are 
paid for out of profits and not 
out of earnings,” he says. 

Using incentives supports toe 
3,500 self-employed people up 
and down the country who sell 
Abbey life's policies, making 
the company stronge r in to e 
marketplace and strengthening 
the pohcy-holders’ position with 
the company. 

The company uses incentive 
travel in two ways: a target- 
beaters* travel award takes pha^e 
every two years and a Chair- 
man's Club event takes place on 
those years when tberes fa hot 
a target-beater programme. The 
latter is designed to motivate 
the 80 or 90 top performers who 
account for about 22 per cent 
of Abbey Life's animal sales. 

Last year Abbey Life target- 
beaters enjoyed a trip to 
Florida's spectacular Bora 
Baton resort hotel, an experi- 


ence most could not repeat for 
themselves and one made 
unique by a series of extras in- 
cluding a dinner and stage show 
produced for the company. 

This year the Chairman’s 
Club enjoys Hong Kong com- 
plete with a wide range of 
extras. 

The question posed by most 
executives planning to use incen- 
tive travel for the first time Is 
how much should an incentive 
really cost — and is It really 
worth the money? UjS. incen- 
tive experts suggest that trips 
should be self-liquidating, that 
money spent on organisation is 
earned by the extra profits 
derived from toe extra sales. 

This Is a facile way of look- 
ing at the business and Mr 
Pavitfs assertion that incen- 
tives are paid for out of profits 
rather than earnings Is more 
acceptable. 


Motivated 


Using travd, and toe promise 
of travel, to motivate sales- 
people fa not cheap and cannot 
be compared with group or 
package holidays where comers 
are often cat in order to 
reduce costs. The cost of a 
programme can vary between 
£840 and £15,000 a participant. 
Whether this fa well spent 
depends on toe sort of people 
the' company wishes to moti- 
vate, the criteria for qualifying 
and the objectives the company 
wishes to achieve. 

A dealer principal is hardly 
likely to be motivated to sell 
Mm worth of product in return 
for a £700 holiday, while a 
£17,000-a-year self-employed 
insurance salesman might be 
overwhelmed by a five-day 
£9,000 trip including a 10-course 
gourmet dinner in a palace. 

Companies sometimes try to 
cut the costs of incentive trips 
far their dealers, often with 
disastrous results. “The differ- 


ence between a £40,000 trip and 
a £38,000 trip can be success or 
failure," says Mr David Tonni- 
son of the Travel Organisation, 
one of toe larger Incentive 
specialist agencies. 

“If to achieve a certain 
objective Is going to cost £40,000 
It fa not worthwhile risking 
failure by trying to save £2,000.” 
The saved £5L000 can. mean lost 
business and cost the company 
a good deal more. 

There fa, however, a differ- 
ence between spending too 
much and spending wisely. The 
best hotel fa not necessarily the 
most expensive and whether an 
hotel fa the best buy depends 
on whether It can provide the 
right standard of service. 

“Service fa important,” says 
Mr Tonnfaon. “ When the par- 
ticipants write In and compli- 
ment toe service they have 
received at an hotel you know 
the trip has been a success.” 

On tiie other imnfl Mr QHariw> 
Robinson of Conference and 
Incentive Directions, believes 
that some clients spend un- 
wisely. “Sometimes they have 
a tendency to spend too much 
on toe trip and not enough on 
Its promotion,” he says. 

Free drinks from start to miJ 
of a trip might be wasteful If 
tiie programme was communi- 
cated to the would-be partici- 
pants in a poor and Ineffective 
m a nner to cat costs. 

Incentive travel fa not cheap 
but ds proven to be an 
extremely effective means of 
motivating people. Costs can 
be cut bat this must be by 
careful buying by expert 
specialists. 

One thing fa certain. The 
most expensive way of nsing 
Incentive travel fa to buy on 
inexpensive package from a 
tour operator and to try to 
cobble it into an incentive. 

_ Max Cuff is editor of 
Promotions & incentives 
magazine. 
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INCENTIVE TRAVEL 3 


Specialists are eager for business, Arthur Sandies reports 

Making winners feel loved 


WA recent review of 
incentive travel (market the ILS 
Society of incentive Travel 

should be fet ched shove the 
omk of every marketing direc- 
tor. 

**The wcentfva travel pro- 
8 ra * nmG should increase the 
business of the company spon- 
soring it fiat many nmwp^ jp- 
fey it cai become a cost of 
«ang nusiness, not a way of 
increasing business. 

J 4 Travel sappdiera can help 
- by d eveloping materials that 
stres s the serious, sa3e*uildmv 
natare of incentive travel, to 
neq> reassure corporate finan- 
cial officers they are not fund- 
ing a free-loading junket.” 

B eing fi red with enthusiasm 
for travel as an incentive, a 
sales building activity, is one 
thing. Finding the right help 
to make ht. that Is another. 

As with any growth industry 
the development of the . incen- 
tive travel market has been 
a ccom panied by a surge In the 
number of companies eager to 
service it — too many say some. 
As a ny c ompany which has 
been tempted to use ' travel as 
part of its motivational or sales 
efforts Is aware, the number of 
s a lesmen beating their way to 
the corporate door clutching 
f olios of the glossiest brochures 

can be daunting 

Market leaders like Pro- 
motivations, E. S’. Macdonald, 
Moritz, the Travel Organisation, 
and Page & Moy fhtek that the 
rush of newcomers and general 
consumer, travel companies 
moving Into the incentive map. 
ket is & bad thing. But they 
would, wouldn't they? 

Only 20 per cent of companies 
in the U.S. use specialist incen- 
tive travel houses, some 59 per 
cent use In-house Staff, 48 per 
cent use load travel agencies 
and 13 per cent rely on the 
destinations to da the work;' 


acc ytiing to the Society of In- 
centive Travel Executives. 

T he TJjS. market is only a 
guide to what happens else- 
where, however. European 
specialist bouses have a "smaller 
area to cover and are less viri- 
Berable to attack by conven- 
tional travel agents. Also the 
specialist . house share of the 
market In toe UA has •£**»*» 
over the past year. 

As with so many ^aspects of 
incentive travel there are prob- 
lems of definition, such as what 
a specialist boose la Those 
offering Eexvfcee to any com- 
pany are likely to range from 
a travel agency with some ex- 
pertise but basically selling off- 
the-shelf holidays, to a full- 
scale incentive house for whom 
travel is only one arm. 

Some will have a motivational 
team which dealg n as incen- 
tive programme from square 
one; others will farm this out 
or have associate organisations 
if such a facility is employed 
at all. 

Costs 

For many rOT p*"’* 18 the full 
weight of a specialist house 
may not be seen as necessary. 
It may be fefet that local exper- 
tise, particularly when it is from 
the agency which .normally 
handles the corporate business 
travel account, is more valuable 
♦Han that of an organisation 
whose specialist knowledge is in 
what is available and how to 
arrange it 

Talking about the costs of 
incentive travel is therefore like 
asking how long is a piece of 
string. Agencies and incentive 
houses will usually charge for 
a total package and will not be 
keen to reveal what rate they 
are getting from hoteliers. 

Our -own test of the TJK 
market suggests that the aver- 
age spend in the mid-upper end 
of the incentive travel business 


Is about f 1,000 per trip. The 
variations around t h * ? figure 
are, of course, large. 

For the unwary the potential 
for pouring that money down 
the drain is considerable.. There 
is room for disappointing the 
incentive winners, for example. 

“People going on an incen- 
tive programme are more than 

just participants on a journey,” 
says U Xavier Kempt -director 
for conventions and incentives 
at the Montreaux Tourist Office. 

“ They are over-achievers 
who have readied a very high 
target and happen to travel 
together, and who expect to be 
treated as such— -not as a group, 
but as winners.” 

Or according to Mr Hackett, 
of the Tkavel Organisation: 
“ Expenditure on Incentive 
travel comes out of clients' 
marketing budgets. Therefore 
the effect of travel programmes 
must not only be measured as 
Whether participants have a 
good time, but also whether the 
client achieves his corporate 
objectives.” 

The . incentive wanner who 
finds a long hectic queue for 
check-in at an airport, who (hen 
has to wait for hours for a taxi 
or bus and arrives at an hotel 
which treats the incentive 
group tike a package-tour party 
is likely to feel that (his was a 
prize not really worth the win- 
ning. 

The properly assembled in- 
centive package will not only 
ensure that (he basic mech- 
anics of a trip go smoothly 
(and that there is a fall-back 
safety system if an aircraft (hat 
was heading for Rome, is 
diverted to Nice) but (hat there 
Is a suitable array of extras 
which unfa the Incentive 
winners feel loved. 

Hotels win put gold stars and 
nameplates on in- 
centive winners* doors. Nightly 
gifts for winners and spouses. 


are 


znohogrammed of course, 
almost run of toe mill. 

“We have created a whole 
Hong Kong street in an 
Hawaiian hotel, complete with 
volunteers from the local 
Chinese community who came 
in to play-ma jong." says Hyatt, 
which operates at (he upper 
end of the conference market 
and is bidding to extend its 
strength in toe U.S. market to 
the European market 

Sales 

At dhis level of sophistication 
a company using incentives 
needs either a very efficient 
in-house department (normally 
only a possibility where incen- 
tives are a normal, and large, 
feature of toe sales activity) or 
use outside expertise to know 
what is available and how best 
rtoese offers can be used. 

One trend which seems to 
worry some suppliers Is the ten- 
dency for decisions to be made 
too soon. Most forms of Incen- 
tive travel require time for the 
prize to he used as an incen- 
tive, with regular bulletins and 
a maxi ml Bation of the " dream ” 
potential. 

There are dangers in long 
lead-times but contenders may 
get bored with being told week 
after week that a holiday in toe 
Seychelles is at stake. 

A well-designed Incentive 
scheme takes account of ^ 
It also takes into account the 
disincentive of sales people, for 
example, realising that they are 
not in. toe running for toe prize 
and tons slowing down. 

The main thing to bear in 
Tnlnd is the object of toe exer- 
cise. 

“ The importance of incentive 
travel must not be underesti- 
mated, nor the reason for toe 
trip forgott e n,** Trusthouse 
Forte says. “Incentives are 
designed to motivate, whether 
to achieve new sales targets or 
improve productivity.” 


David Churchill on the techniques of consumer motivation 

Persuasion of the razzmatazz 


MOTIVATING THE consumer 
with free travel is perhaps one 
of the most underexploited . 
areas of sales promotion. Many 
advertising agencies and public 
relations CoristUfari&es , arts 
reluctant to commit. their clients . 
to linking special-sales promo- 
tions with travel incentives 
because of fears that the holiday 
may not live up to expectations 
and lead , to bad publicity. 

Local newspapers, it seems, 
are quite keen to run toe 
“shock, horror” story of a free 
holiday gone wrong. Advertis- 
ing and PR executives, there- 
fore, are more likely to use the 
“safer” prize of a car or colour 
television than risk a holiday. 

Yet some companies have 
successfully used travel incen- 
tives as a means. of promoting 
sales in a consumer competi- 
tion. 

One such promotion was for 
Whitbread’s Heineken brand. It 
was carefully related to the 
“reaches toe parts no other beer 
can reach” theme used by Lowe 
Howard Spink in media adver- 
tising for toe brand. 

Promotion 

The competition, which waa 
featured at point of sale and 
promoted through a 10m house- 
hold door-to-door leaflet drop, 
invited consumers to guess toe 
point on a map at which a 
cyclist who had refreshed him- 
self with Heineken would over- 
take another rider. 

The prizes, like the lager, 
would not normally have 
reached the sort of overseas 
holidays they would not nor- 


mally have taken — such, as 
tennis in toe Peloponnese, deep 
sea fishing off Lanzarote, and 
giMtng in the Canuugue, for 
example^ _ 

■- Mr- BVrid Robson; from, the 
motivational company Bonus- 
plan, points .out that “toe 
motivational effect of any land 
of Incentive pr og r a mme lies not 
in the prize that is won but in 
the accompanying promotion to 
toe participanta— -the razzmatazz 
that is built into the programme 
to generate excitement and to 
promote the competitive spirit” 

He adds that “the promotion 
has to be- built around a rele- 
vant theme aud it makes sense 
if It is the same (heme as toe 
media advertising.” 

Consumer promotions linked 
to travel can be useftd in a 
number of ways, such as stimor 
ia ting sales of an old product 
before toe launch of a new -one, 
overcoming seasonal (roughs in 
sales, and helping to boost a 
new product launch. Travel 
Incentives in these circum- 
stances can add the touch of 
glamour and excitement to toe 
competition that more mundane 
prizes lack — even t£ travel trips 
cany their own potential pit- 
falls. 

However, as Mr Robson of 
Bonuspian points out, “ con- 
sumer motivation programmes 
do constitute an important tac- 
tical market weapon, but it Is 
unfortunate (hat more com- 
panies do not realise their 
value.” He argues (hat “if a 
longer-term approach were 
adopted it would have toe effect 
of preventing some of the fires 


that tactical programmes are 
used to put oHt” 

Probably toe classic con- 
sumer incentive travel promo- 
tion of recent yens has been, 
'the 'scheme operated "by Lever 
Brothers and* British Rail to 
promote (he sales of detergent 
and rail travel respectively. 

Lever first started offering 
free train tickets with Fexsil 
in 1977, in a test market carried 
out in the south-west, and has 
carried out four national pro- 
motions since. Customers were 
offered' a free rail ticket in 
return for proof of purchase 
of a Leva- Bros product which 
they could use when accom- 
panied by a paying passenger. 


Expensive 


Market- research showed that 
free rail travel was a popular 
choice ' with families who 
viewed rail favourably but 
were inhibited from mare travel 
by high prices. 

In addition, toe research 
found that over 80 per cent of 
free train, ticket travellers had 
not been in a train in (be pre- 
vious 12 months. Without their 
free tickets, some 17 per cent 
erf travellers would have gone 
by car, a similar percentage by 
coach, and a quarter would not 
have travelled 1 at alL 

Lever concluded that “this 
promotion includes a very 
strong consumer offer and is 
lipfced with a proven product 
partner. ” 

However, because (he last 
ticket offer was a re-run of 
previous promotions, a public 
relations consultancy — Jervis 


Read PR — was recruited to 
help boost awareness of toe 
promotion. 

.. Other recent consumer pro- 
motions include holders of 
London Transport Travelcards 
. being offered discounts on 
Sovereign holidays and col- 
lectors of 25 “Bounty” 
confectionery bar wrappers 
receiving £50 off a holiday from 
leading toirn operators. 

These promotions were 
organised by a company called 
Promotivation whose managing 
director, Mr Mike Morris; points 
out that “as travel is one of 
the most expensive items on the 
family's yearly budget, travel 
prizes and money offers rate 
very highly.” 

He adds that the “trend is 
.towards holidays where people 
can become involved rather 
than just laze around ripping 
a gm and tonic.” For a brand 
of hair spray, for example, 
Promotfvation organised a hang 
gliding and parachuting prize. 

For the travel industry, con- 
sumer promotions are not a 
major pan of their business 
since toe numbers involved are 
quite small compared with the 
business generated by corporate 
motivation programmes. 

However, most tour com- 
panies and national tourist 
boards we happy to take part 
in consumer promotions because 
of the publicity attached to 
their sponsoring of a prize. 

A a Mike Morris adds: “We 
are in toe business of creating 
a dream. The best compliment 
from toe traveller is that they 
would pay to go themselves if 
they could have afforded to.” 



Computer Communications DPAS systems integrated with the Travieom reservations system at a branch of 
Hogg Robinson Travel in London, one of more than 2 SO similar installations. The automated ticketing and 
accounting equipment can produce tickets for a group of 99 passengers as well as personalised itineraries in 
about 16 minutes while simultaneous invoicing and airline accounting takes place 
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Mexico is the leading destination for U.S. incentire travel 


IN SINGAPORE AND MALAYSIA THERE’S NO FINER REWARD. 



Shajqgri-La Hold, Singapore 


The Shangri-La hotels 
in Singapore and Kuala 
Lumpur offer your winners 
the finest reward there is. 

Amidst the exotic 
surroundings of South East 
Asia theyTl enj oy the type of 
unrivalled service and luxury 
that have made Shangri-La 
a world famous name. 

And all at an affordable 
price to you. 



Shangri-La Hotel, Koala Lumpur 


IN SINGAPORE AND MALAYSIA WHERE ELSE BUT THE SHANGRI-LA. 


Shangri-La In terna tional: * London (01} 581 4217 • Australia Sid free (008) 222 448 

• Hong Kong (5)242 367 • Kuala Lmnpor (03) 222 388 • Singapore 737 3644 

• Tokyo (03) 667 7744 • USA & Canada (800) 457 5050 

Shangri-La S in gapo re . Shangri-La Kn a l i Tarngwr . Shangri-La Bangkok <1986). Shangri-La Bojjag (1987). 


$ Shangri-La hotel 


SHANGRI-LA INTERNATIONAL HOTELS 



Financial Times Monday September 2 19S5 



MANAGEMENT 


EDITED BY CHRISTOPHER LORENZ 


ENTREPRENEURS searching 
for the secret of how to 
generate and menage innova- 


Corporate strata 


tion could profitably visit a 
village in the heart of the 
southern Swedish province of 
Skene. Perstorp is the name of 
the village and of die multi- 
national whose home is there. 
“ Creative chemistry " Is die 
slogan coined by Karl -Erik 
Sahlberg. its managing direc- 
tor. to describe what it does. 

More than 100 years ago 
Perstorp started “ ma king 
money from smoke.” burning 
the beech trees which abounded 
around the village to produce 
charcoal and riinHTiing acetic 
acid (vinegar) from the beech 
wood. Today it is Europe's 
largest manufacturer of decora- 
tive laminates and one of the 
world’s leading producers of 
polyalcohols for the paint 
industry. 

The Swedish concern is not 
in the same league as the giants 
of the European chemicals 
Industry such as TCI, Bayer or 
Ciba-Geigy. It is a typical, 
small-country producer, which 
was successfully practising the 
art of concentrating on small 
segments of the market before 
the “ niche ” concept be cam e 
fashionable. 

Its speciality has been 
formalin chemistry. Form ox, its 
method for producing formal- 
dehyde, has been sold to some 
35 licensees, although its 
poly alcohol processing tech- 
niques are still carefully 
guarded. 

But what is most fascinating 
in Perstorp is the intensification 
of its innovative thinking over 
the last 15 years and the sophi- 
sticated. possibly unique, system 
it has evolved for stimulating 
research and product develop- 
ment. 

Its recent flnaunrfai perform- 
ance has been impressive. In 
1970 consolidated turnover was 
SKr 200m; in the current fiscal 
year to the end of August it 
is likely to reach SKr 3.5bn 
(£3 09m. 5417m). Sales have 
doubled over the last five years 
and pre-tax earnings have 
trebled to SKr 337m. 

Perstorp is a true multi- 
national with 77 per cent of 
sales and 40 per cent of produc- 
tion outside Sweden in 1983/84. 
Britain provided 15 per cent of 
the turnover, with 23 per cent 
coming from the rest of Western 
Europe and 21 per cent from 
the Americas. 

Sabi berg has set ambitious 
corporate targets. He aims for 
a 20 per cent average growth 
in sales a year, a 10 per cent 
profit margin, measuring earn- 
ings after depreciation plus 
financial income as a percentage 
of sales, and a return on torn 
capital of between 12 and 15 
per cent. 

Growth at this pace in a 
specialised, high-technology con- 
cern calls for constant renewal 
within the company and the 
maintenance of a truly innova- 


Perstorp’s 
quest for 
constant 


renewal 


William Dullforce explains the Swedish 
multinationals sophisticated approach 
to innovation and expansion 



acquires embryonic businesses. 
It famishes the management 
and funding to build them into 
independent business opera- 
tions. It then transfers them , 
to Perstorp, sells them outside ■ 
the group or closes the Opera- 
tion- 

Three of the nine business 
areas in Perstorp’s new . organ- 
isational structure originated in 
Pernova. They are Additives, 
marketing products which 



scheme, but it remains one of 
£ basins of the business 
travel market. Basic cover for 
SoriS^de travel for a year is 
£49 which includes the 
and members of their flJJ; 
ate family travelling with them. 
Thera are additional fees to 
cover cars, loss ofluggage and 
personal liability. The scheme is 
only available to American 
Express cardholders. 


colour and modify the proper- 
ties of thermoplastics ; Com- 


Kari-Erik SaMber-g: sets ambitious targets 


Give climate, in Sahl berg’s view. 
For the last 10 years has mana- 
gers have had to learn what 
they themselves have dubbed 
the “five commandments”: 

• “ We shall seek niches.” This 
means keeping out of markets 
where economies of scale dictate 
the rules of the game. Selecting 
the right segment is a “matter 
of life and death,” so the nature 
of the market and the strength 
of the competition must be 
thoroughly appraised. “ My 
nightmare is that we may create 
a white elephant, a magnificent 
product that is hopeless to 
market,” Sahlberg says. 

• “We shall internationalise 
our business early.” Since 
Sweden is too small to support 
Perstorp’s operations, all pro- 
ducts have to prove themselves 
on foreign markets. The second 
commandment follows naturally 
from the first. 

• “ We shall decentralise.” 
Decision points have to he 
pushed as dose to the market 
as possible and managers shall 
have leeway to run their busi- 
nesses. In all companies. Sahl- 
berg says, the dynamo working 
towards centralisation must be 
resisted. Under him Perstorp 
appears to get a shake-up every 
five years. Last year it was 
reorganised into nine indepen- 
dent “ business areas.” 

• “ We shall stay flexible.” This 
means no massive investment is 
to be made in capital equip- 
ment, creating rigidity. Perstorp 
kept out of petrochemicals 
which appeared to offer lucra- 
tive opportunities in the early 
1970s; on the other hand bio- 


technology in the 1980s is seen 
as an ideal area to explore. 

• “We shall exploit the 
creative base.” Managers are 
expected to make effective use 
of the mechanisms in place 
within the company to stimu- 
late innovation and encourage 
people to test ideas. These 
mechanisms are the decen- 
tralised research and develop- 
ment apparatus; the research 
foundation with its scientific 
council; the managing director’s 
fund; Fernovo, the development 
company for new business ; and 
the group’s involvement in 
Ideon, the new science park at 
the university of technology in 
Lund, 80 kilometres' from Pers- 
torp. 

The organisation of the 

“creative base” is perhaps where 

Perstorp is most original. It Is 
deliberately designed to short- 
circuit more formal manage- 
ment channels, to release 
people's creativity and to facili- 
tate informal, cross-fertilising 
contacts. 

Perstorp closed down its cen- 
tral research and development 
unit in 1971; it was seen as 
being too expensive and too 
specialised. Now each business 
area is responsible for its own 
R and D with the emphasis on 
development and on keeping its 
researchers close to its market- 
ing staff. Sahlberg estimates 
that 80 per cent of product de- 
velopments at this level have 
been prompted by feedback 
from the market 

The head of each business 
area is personally responsible 
for. launching new products mi 
the market Group practice is 


to charge all research and de- 
velopment costs against operat- 
ing income. Last year these 
amounted to Skr 110m for the 
corporate units and Skr 85m 
for the parent company. 

Research done within each 
business area has renewed the 
life cycles of many “old-" 
products. ' Perstorp Surface 
Materials, for instance, de- 
veloped methods of producing 
laminates under high pressure 
continuously, in reels instead of 
sheets; extremely thin lami- 
nates for laying over edges and 
round corners; and thicker 
laminates to clad building 
facades. 

However, Sahlberg points out 
decentralising research in this 
way leaves a conflict between 
the one-year horizon of a busi- 
ness manager watching costs 
and earnings and the ten-year 
lead time often required in 
chemistry to develop a new 
product The solution, is pro- 
vided by the research founda- 
tion and the managing direc- 
tor’s fund. 

The foundation sponsors re- 
search at universities or con- 
tract centres. In this way a 
business «n«n gw can get a re- 
search project going or have his 
basic research done for him out- 
side the company. It is a rule 
that the person responsible for 
supervising the quality of the 
work must be inside the com- 
pany. 

A scientific council of six pro- 
fessors and university re- 
searchers, each with an inter- 
national network of contacts. Is 
linked to the foundation. They 
verify projects and actively 


monitor trends in scientific 
areas important to the company. 
Perstorp is also spending 
Skr 2Qm-30m over five years at 
Ideon, the science park at Lund, 
to finance university graduates 
working on ideas of interest to 
the company. 

The managing director's fund 
provides risk money for ideas 
and projects in the shorter term. 
People can apply for funding, 
to assess an idea; to make a 
simple test or to do a quitik 
market survey. The philosophy 
is that ideas are perishable and 
die if sot tried out. 

In one case staff members 
suggested that laminates could 
be used for flooring, a purpose 
for which it had been assumed 
that laminates were not strong 
enough. The fund financed tech- 
nical tests, laminates were 
placed on the floor round a 
heavily used photocopier and 
Perstorp is now selling lami- 
nates for floors to the tone of 
over Skr 70m a year. 

An important role is played 
by K-G Sttderberg, Perstorp’s 
ideas ombudsman. He is a 
spokesman for people with 
ideas, a sounding board, a 
source of contacts and a link 
man within the company. 

The most striking element in 
Perstorp’s “creative base,” how- 
ever, is Peroovo, its new-buai- 
ness development company. 
Sahlberg calls it “the key to 
revitalisation” of the group. 
Peraovo is not a venture capi- 
tal operation; it is a nursery 
for new business areas. Its 
function is to “manage search, 
growth and transfer.” 

It Searches for ideas ahd 


ponents, making noise-dam pen - 1 
ing plastics mostly for cars : ] 
Biotec, which covers several ; 
operations including analytical j 
instruments and chemicals, j 
separation products and pharma- , 
ceuticals. These three units 
now provide some 20 per cent I 
of group sales and are growth 
areas. I 

After 13 years of trial and 
error Pernovo has built up 
much experience in fostering 
new businesses. It has acquired 
15 companies and established ! 
14 others. It can nurse a busi- 
ness for five to eight years be- 
fore transferring it. 

Its management has learnt to 
look for the combination of .an 
idea and a person or “cham- 
pion." In practice this- means 
that Pernovo tries to acquire 
small business operations which 
already have a working nucleus, 
the beginnings of an infrastruc- 
ture and a strongly motivated 
inventor or leader. 

The businesses are then “en- 
ergised” by turning them as 
soon as possible into companies. 
The pressures imposed on the 
new companies help to ensure 
sound business development, 
the Fernovo management be- 
lieves. Lastly, -the management 
likes to develop international 
marketing organisations for the 
businesses quickly. 

Pernovo has a venture capital | 
operation as part of its “search” : 
function. Through a subsidiary, I 
Pernovo Incorporated, it buys i 
minority shareholdings in U.S. 
high-tech companies which are 1 
thought to be of potential in- 
terest for Perstorp’s long-term 
development. ' 

At the top. of Perstorp’s de- 
centralised and strongly moti- 
vating structure is a corporate 
management board of eight 
men, most of whom are also re- 
sponsible for a business area. 
This board takes the key de- 
cisions about which business ; 
areas to develop, about 
acquisitions and about the 
selection of teams to build up 
businesses. 

Perstorp'a experience is that 
an innovative idea needs the i 
right environment to germinate. 
It believes that it has developed 
the tools to help this process 
but in the final analysis, Sahl- 
berg emphasises, the vital de- 
ment is to find the right group I 
of people to manage innovative j 
projects. 


A NEW presidential suite will 
De opening soon at the Inter- 
Continental Hotel in New York. 
The 10-roomed retreat from the 
bustle of New York business 
life has cost 3750,000 to bvdld- 
“ Lustrous fabrics," original oil 
paintings, plus English ana 
American prints form part of 
the decor that includes Water- 
ford crystal chandeliers and a 
baby grand piano. The master 
bedroom offers a bathroom an 
suite with a double jacuzzL 
33,000 a night will rent the 
whole ensemble, but more 
modest rates axe available if 
you do not require all the 
accommodation on offer. 


NISSAN Motor Company has 
produced a Guide to Tokyo and 
its Environs. Copies are avail- 
able free from the Japan 
National Tourist Organisation, 
167, Regent Street, London. Wi. 


BRITISH Caledonian has 
launched weekly services be- 
tween London and the Saudi 
capital Riyadh. Flights are non- 
stop DC10-30 ainawft 

whidh depart from Gatww* on 
Saturday evenings. A second 
service is planned for Octooec. 


LEEDS CASTLE in Kent is 
adding to its conference facili- 
ties. A new chairman’s room 
is tying built with accommoda- 
tion for 25. So tow key is the 
room that all the new confer- 
ence technology Involved “ is 
concealed behind original oak 
panelling” 


BRITISH Airways is changing 
the audio headsets on its long- 
haul flights. Current Super Club 
equipment will become standard 
for passengers in Economy 
r r ]g«re super Club passengers 
will get a new magnetic headset. 
The airline is already warning 
potential souvenir hunters mat 
the new head-sets will not work 
on most domestic personal 
stereos. 


LLOYDS BANK in Britain has 
reached agreement with Ameri- 
can Express which will allow 
overseas American Express card 
holders to obtain cash from 
Lloyds cashpoints. The facility 
will also apply to UK Gold Card 
holders. Holders of overseas 
Green Cards will be able to with- 
draw up to £700 a week: Gold 
Cards and Platinum Cards will 
produce up to £1,500. 


HERTZ has linked with British 
Midland in a Flying Start pro- 
gramme for travellers between 
Heathrow and Glasgow, Edin- 
burgh, East Midlands and 
Leeds/Bradford. On these 
routes passengers complete their 
car rental paperwork before the 
departure of their flight. The 
scheme is to be gradually ex- 
tended to other airports. 


CONCERN is mounting among 
business travelless over the 
spread of virulent forms of 
malaria. Expert advice riiould 
be sought about preventative 
action but qne simple Amt step 
is to use insect re/dDents. 
Jungle Formula (a U.S. product 
which contains Dietfa ul Meta 
Toluamide, or DEET) sold so 
rapidly when it was launched 
that the marketing campaign 
had to be suspended. Now 
supplies, including a new aero- 
sol pack, are available from 
local chemists, including Boots. 


FROM EARLY December BWIA 
international will have a 
weekly Sunday flight - from 
Zorich and Frankfurt via 
Antigua and St Lucia to Trini- 
dad. First and executive classes 
have been upgraded and Slum- 
ber seats are now available in 
First Class. 


THE EVER changing shop and 
restaurant scene at Gatwick has 
yet another new addition. A 
£250,000 pub, the Village Inn. 
has been opened on the upper 
floor shopping concourses. The 
pub. which also serves non- 
alcoholic beverages outside 
licensing hours, serves tradi- 
tional pub foods. Sharp-eyed 
Scottish visitors may spot that 
the bar counter has been 
moved from its previous set- 
ting in a Clydesdale bank in 
Glasgow where it had been for 
100 years. 


MERIDIEN Hotels has opened 
a new reservations office in 
London — at 182. Regent Street 


AMERICAN Express has put up 
the price of its year-round travel 
insurance, the Centurian 


RAIL link* to U.S. cities from 
their airports are rare. Philadel- 
phia’s, however, which opened 
in May, has proved a great 
success. The average trip time 
Is 22 minutes. Peak time fares 
are 33.50 one way. 


Arthur Sandies 


TECHNOLOGY 


Europe’s bid to join the space race 

France’s Hermes project challenges LLS. and Soviet supremacy. David Marsh reports 

EUROPE is about to take a U.S. manned space station, satellites in a payload bay will together a team of rtxmt ha 
decisive step towards joining planned for 1994, and there- replace Henries on top of the a dozen new astronauts. Th< 
the U.S. and the Soviet Union after to assemble its own rocket (see diagram). will take part in manned fligh 
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EUROPE is about to take a 
decisive step towards joining 
the US. and the Soviet Union 
in putting men into space. The 
impetus behind the venture 
comes from France which is 
seeking backing from the Euro- 
pean Space Agency for Its 
Hermes project — a manned 
“space plane" to be carried 
into orbit in. the 1990s on top 
of a heavy-duty version of the 
Ariane rocket. 

Later this month, France's 
national space agency. Centre 
National d’Etudes Spatiales, 
will choose which of two com- 
peting French aerospace groups 
— Aerospatiale or Dassault- 
Breguet — will take charge of 
building Hermes. 

The project has been until 
now a purely French venture 
but M Frederic d’AHest, CNES 
director-general, who earlier 
this summer embarked on a 
European tour to try to win 
backing from other nations, says 
promises of financing more 
than cover Hermes* estimated 
FFr 1.4tm (£12 9m) develop- 
ment costs. 

France will take a 50 per 
cent stake In the venture, in 
line with its leadership of the 
Ariane rocket. CNES hopes the 
11 -nation European Space 
Agency will give preliminary 
backing to Hermes next spring, 
with a final decision in spring, 
1987. 

The Hermes project is 
closely linked to Europe's plans 
to take part In building the 


U.S. manned space station, 
planned for 1994, and there- 
after to assemble its own 
orbiting outpost in space. 
ESA members in January agreed 
to go ahead with building both 
the heavy-duty Ariane-5 rocket, 
which would carry men and 
materials Into space after 1995, 
as well as the Columbus labora- 
tory module which would plug 
on to the US. space station. 

A conference on Hermes in 
Paris on October 25, being 
organised by CNES to present 
details of the project to Euro- 
pean governments, companies 
and universities, shoald confirm 
the gusto with which France 
is putting forward its plans. 

The enthusiasm is based on 
three factors. 


• CNES has gained greatly in 
self-confidence during the last 
two years when Ariane has 
recorded a string of commer- 
cial satellite-launching su cesses 
while the US. space shuttle 
has been dogged by technical 
failures. Profiting from this 
experience, CNES sees Hermes 
being used only for manned 
space flights. It believes the 
Americans have made a costly 
mistake in developing the space 
shuttle both to carry men into 
space and to launch satellites 
into geo-stationary orbit. This 
latter function, according to 
CNES plans, will be carried out 
by Ariane-5 from 1995 onwards 
using automatic launch tech- 
niques, under which up to three 


satellites in a payload bay will 
replace Hennes on top of the 
rocket (see diagram). 

• Having a few years ago 
toyed with the idea of relegat- 
ing men in orbit to the sub- 
sidiary role of tending robots. 
CNES is now firmly anchored 
to the goal of assuring Euro- 
pean “autonomy” in space 
through the capacity to keep 
men there for long periods. 
Men in space stations will be 
required above all to prepare 
experiments which will lead 
later to manufacturing in space 
as well as to adjust instruments 
and cany out repairs on satel- 
lites and orbiting platforms. 

Among these showing 
interest In “space factories,” 
is Roussel Uclaf, the French 
pharmaceutical group majority- 
owned by Hoechst of West 
Germany, which recently 
signed a deal with Matra, the 
defence and electronics group, 
to try to produce interferon in 
space. Experiments will be 
carried oat on the shuttle. 
Separately, CNES is working 
with Roussel Uclaf and the two 
other French drugs companies, 
Rhone-Poulenc and Sanofi, on 
plans to grow crystals in space 
for biotechnology purposes. 

So far France has had only 
two astronauts — Jean-Loup 
Chretien on board Salynt 7 In 
June 1982 and Patrick Baudry 
who flew with the space shuttle 
Discovery in June this year. 
CNES is, however, putting 


together a team of about half 
a dozen new astronauts. They 
will take part in mantled flights 
with the Americans and 
Russians over the next few 
years as well as preparing for 
the introduction of Hermes. 

• CNES is also assured of top 
level political support for 
Hermes. President Francois 
Mitterrand went out of his way 
to give the venture public back- 
ing at this summer’s Paris air 
show. The military factor will 
be kept very much In the back- 
ground as CNES lobbies for 
support from other ESA mem- 
bers, including several neutral 
countries. But Hermes will be 
a key link in the chain which 
could lead to the buflding of a 
European space base — pro- 
posed by M Mitterrand himself 
in a speech in February 1984 — 
for defence-related observation 
and communication purposes. 

France, which has been put- 
ting Ariane-5 and Hennes to- 
gether as a package to try to 
win m a ximum European sup- 
port, has been disappointed 
that West Germany up to now 
h as shown only lukewarm inter- 
est in the space plane. 

M d'AUest says he would like 
the Federal Republic — which Is 
playing the major role in the 
Columbus project— to take a 
SO per cent stake in Hermes. 

West Germany’s attitude is 
likely to be influenced by the 
CNES decision on industrial 



The gotSd news is 
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Selling technology 


IBM goes in 
for parallel 


processing 


Artist’s Impression of Hennes resupplying an unmanned platform 


leadership next month. Aero- 
spatiale, which is the leading 
contractor for Ariane, already 
has strong links with the 
Messerscmitt - Boelkow - Blohm 
forged through ventures in the 
European Airbus as well as 


helicopters, missiles and satel- 
lites. 

Dasault-Breguet is making a 
big effort to diversify into the 
space business to lower its over- 
reliance on military aircraft 
sales. But, as the acrimony be- 


tween. London, Paris and Bonn 
this year over the company's 
demands for design leadership 
of the European Fighter Air- 
craft showed Dassault has 
hardly any experience of Euro- 
pean co-operation. 



Contenders square up for the space plane contest 


-THE SPACE RIVALS: Ariww b only half the ilu of die US. apace 
shuttle (left), but the French believe ft cm fulfill much the same 
function, and more cheaply. TMs b because, while ail shuttle flights 
are manned., only some Ariane flights will be. 

For taking satellites into geo-stationary orbit, Ariane wfll be 
launched and controlled remot e ly, carrying the safitfflite In a payload 
unit on top of the rocket (centre). 

For manned flights, the unit win be replaced by the lleunes 
space plane (right). 


THE TWO rival versions of the 
space plane being considered by 
CNES draw on three decades 
of French experience in build- 
ing civil and military jet air- 
craft, as well as more recent 
expertise in space and ba llis tic 
missiles. 

Aerospatiale and Dassault 
Breguet have each submitted 
designs making extensive use 
of al uminium and ti t a n ium 
carbon fibres for a delta-winged 
space vehicle. With dimensions 
roughly half those of the US. 
space shuttle, Hermes is about 
the size ot the Mirage 2000 
fighter. 

The shuttle has an in-orbit 
weight of 200 tonnes, only 30 
tonnes of which is available for 
the pay-load, while Ariane-5. 
when launched automatically, 
will be able to send payloads 
of 15 tonnes into low orbits, or 
between 5 and 8 tonnes into 
geostationary transfer orbit. 

When the rocket Is used for 
manned missions, Hermes, which 


when folly loaded will weigh 
17 tonnes, will carry 45 tonnes 
in freight and between two and 
six crew members. 

Hennes will undertake three 
kinds of missions: repair of 
low-orbit satellites and plat- 
forms; transport of men, food 
and materials to and from low- 
orbit space stations (including 
the transport back to earth of 
products made in space) and 
“ autonomous missions ** such as 
experiments with space 
handling devices or radar 
observation of the earth. 

Autonomous missions are 
designed to last three to four 
weeks with two to four 
astronauts on board (of which 
two will be pilots). Orbital 
interventions will be shorter, 
one to two weeks in duration. 
Hermes will have 35 cubic 
metres space for materials, with 
a payload bay 3 metres in 
diameter equivalent to that on 
the Ariane-5 launcher. 

The pressurised cockpit , will 


be cramped— 25 cubic metres, 
of which about 12 cubic metres 
will be living room. Hennes 
will, therefore, carry six 
astronauts only exceptionally — 
In shuttling crews to space 
stations, or In emergencies. 

Unlike the space shuttle, 
which has engines which are 
part of the vehicle's launch 
system, the propulsion systems 
on Hermes will be relatively 
modest — again keeping down 
weight and cost. 

Three engines using propel- 
lants Bach as hydrazine and 
dinitrogen tetroxide will pro- 
vide thrust required for in-orbit 
control and manoeuvring, as 
well as higher power for going 
into orbit or de-orblting. 

CNES wants to build two 
Hermes vehicles. Two to three 
flights a year are planned once 
Hermes is operational, rising to 
four to six once the European 
space station is built. This 
would include periods of up to 
three months when Hermes is 


designed to remain docked to 
orbiting space stations. (It will 
be dockable, to Soviet as well as 
American and European space 
bases.) 


To meet these basic specifica- 
tions, Aerospatiale and Dassault 
have prepared their plans in 
different ways. ' Aerospatiale’s 
concept draws heavily on its 
work on the Airbus — cockpit 
layout, for instance, derives 
from studies made for the new 
narrow-body A320 airliner— as 
well as on Concorde. For 
thermal protection, Aerospatiale 
aims to use materials such as 
carbon fibres already developed 
for its space and ballistic missile 
work. 


Dassault points out that, 
although it has traditionally 
been absent from the space 
business, it carried out develop- 
ment work during the 1960s on 
ballistic missiles, giving it 
expertise in re-entry problems. 
It says it has developed com- 
puter programs aimed at stimu- 


lating aerodynamic and thermo- 
dynamic loads from Mach 28 ] 
down to Mirage landing speeds. 

Dessault has also incozpor- 1 
a ted into its Hermes design j 
composite materials developed 
for the Mirage. It was' a part- 
ner with Boeing end Grumman 
during Initial studies into 
thermal protection systems for 
tiie space shuttle. This led to 
development of a metallic pro- 
tective material named ” Prote- 
eal '* which Is now used on hot 
areas around Mirage engines. 

Once the basic choke of 
Industrial leadership is made in 
September, the stage will be 
set for work-sharing arrange- 
ments to be negotiated with 
other European aerospace con- 
structors. CNES as hoping for 
a development test model to be 
built by 1990 and the first flight 
to be made at the end of 1996, 
a year after the planned entry 
into service of Ariane-5 and two 
years after . - the Columbus 
module Is locked on to the UjS. 
space station. 


IBM, the world's largest com- 
puter manufacturer, is the 
latest company to set about 
building a computer which 
carries out many computa- 
tions In parallel. 

It has a nn ou n ced that its 
Yorktewn Heights, New York, 
research division is designing 
a machine called the RP3 or 
Research Parallel Processor 
Project which will twWfaRy 
use 64 processors operating 
simultaneously. It will be pos- 
sible to extend this to 512 pro- 
cessors, a machine which 
should be able to carry out 
one billion instructions a 
second. 

The operating software for 
the system Is being written by 
a group at New York Uni- 
versity’s Couraut Institute of 
Mathematical Sciences. 

Parallel processing is be- 
lieved by many to be the 
best hope for progress In 
high speed computing, but it 
has proved a particularly in- 
tractable problem. Virtually 
all commercial computers 
operate in serial fashion, pro- 
cessing one instruction after 
another. A parallel proces- 
sor for commercial use Is not 
expected before the late 
1990s. 


Computer aid 
for TV rentals 


ELECTRONIC Rentals, which 
incorporates Vlsfonhire, the 
TV rental chain . Is to use 750 
IGL personal computers 
(PCs) and associated soft- 
ware under a contract worth 

MU. 

(tee of the PCs win go Info 
«ch of the 424 Vlsfonhire 
showrooms and a further 320 
2SL 5? *7 the group’s 

??*** contracting sub- 

sjdlmy, Serriseope Elec- 

tronics, which now has about 
Z^loeations In the UK. 
p»e PCs In the Vlslonhire 
wUl installed 
witit cash drawer a«d printers 
be linked toSS by 
ove rn i gh t auto-cUaltinxto the 
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Impeccable restoration in Dorset 


IN 1910 Charles Latham wrote 
in his gloriously illustrated 
volume. In English Homes, 
about Kingston Lacy, the house 
that has just been restored by 
its new owner, the National 
Trat: “ Many and varied in the 
realms of -architecture, of she 
art of me painter and sculptor 
and of the decorator’s hand, are 
the tilings that attract us in this 
famous Dorsetshire house, 
’which lies within some two 
miles of old Wlmbome Minster 
on the Blandford Road." The 
attractions remain the same 
today thanks to the generosity 
of the last owner, Mr Henry 
Bankes, who handed over the 
whole estate with income and 
capital to the trust which has 
just completed an impeccable 
restoration. 

For lovers of the history of 
architecture Kingston Lacy is 
an important example of the 
chang e s that fashion and wealth 
bring to the fabric of great 
bouses. The original house, 
Kingston Halt, was built by Sir 
Roger Pratt, one of the first 
gentleman - architect entre- 
preneurs, between 1668 and 
1667. It was an archetype of 
the Restoration house. M Oblong 
square ” in plan derived from 
the earlier type devised by 
Inigo Jones and John Webb and 
designed for the comfort of a 
certain class of gentleman not 
unlike Pratt himself, in fact 
Pratt was principally concerned 
to see that the country house 
of the English gentry after the 
Restoration was a perfect 
example of comfort and 

plpgan ro 

-At Kingston Lacy there is 
a fascinating exhibition re* 
searched and devised by Antony 
Ctenrinsan that explains the 
history of the house. In this 
display there are three models 
that trace the changes in the 
house from Pratt, through the 
alterations of Robert Furze 
Brettingham to the final and 
complete remodelling by 
Charles Barry employed at 



Kingston Lacy, Dorset, which the National Trust will be opening to the 
public on April 28, 1986, following major repair and restoration 


Kingston Lacy from 1834 to 
1841. The complex story has 
been unearthed from archives 
and the actual fabric of the 
house. 

Because the trust was able 
to “totally evacuate” Che House, 
carefully recording and storing 
the contents, the architects — 
Came and Martin (strangely Tin- 
credited in all the Trust's pub- 
lic relations material)— had an 
unusual opportunity to restore 
and research the entire fabric. 
It is on intriguing story and 
one that has already rewritten 
some pages of architectural his- 
tory. It is possible at Kingston 
lacy to see the only surviving 
Pratt drawing of the house, a 
crucial document in the history 
of English architecture. 

What the- visitor will see 
when the house 4s opened to 
tiie general public in April 1986 
is the Itallanate creation of 
Barry and the great collector 


and -traveller William Jotin 
Bankes (1788-1855). In many 
ways Kingston Lacy, sow occu- 
pied only by National Trust 
staff, has become a country 
house museum. It was inevit- 
able that the contents and 
decoration would have to be 
frozen — but it has been done 
with skill and taste. 

Decisions about restoration 
and repair ore taken by large 
numbers of highly qualified 
experts. The man on the spot; 
the local historic buddings rep- 
resentative of the trust; is Mr 
Tony Mitchell. He has handled 
the house with great discretion 
and respect He has an eye for 
the' orchestration of entire 
moms, furniture, fabrics and 
colours and the great coQeo 
tkm of pictures have been 
looked at as elements in the 
visual harmony of the bouse. 
It is probably fair to say -that 
the house has never before 


received such quitely sympa- 
thetic concentration or looked 
as immaculate. 

There are some minor criti- 
dme that have general appli- 
cation. Why do smoke detectors 
have to look so obvious? It Is 
a m y s t e r y whey the very centre 
of the drawing room ceiling 
was chosen as a spot for one 
— perhaps a chandelier is on the 
way to disguise it. The use of 
plate glass for the openings on 
the stair loggia quite simply 
looks wrong. It would not have 
been made in such large sheets 
In the 1830s — I am sure those 
openings should be sashed. 

The decision tt> remove the 
Guido Beni from the tibrasy 
ceihng — a rafter overpowering 
pad* ltinp of Baton sending forth 
Dag end Night — fis a matter of 
taste. I feel that it is an impor- 
tant loss- The impression that 
the collector WSHann John 
TtamW was frying to achieve 


f rom to Continental exile ioas 
of an exotic and rich palace. 
The beautifully restored 
Spanish Room has exactly main- 
tained .that flavour— a stage set 
for a passionately conceived 
collection. Any thinning out of 
fte collection or major re- 
arrangements to suit contem- 
porary taste has to be resisted. 

R must however, be said that 
the achievement of the National 
Trust and the comfort of know- 
ing that 16,000 vulnerable acres 
am now secure for ever, out- 
weighs any objections of taste. 

One question will always 
remain- W bat is titis great show 
house jmri estate for? The next 
step for tire trust ia to find 
ways for visitors to learn 
lessons from the post .that can 
be applied today. It is a deli- 
cate and subtle process of edu- 
cation; tire trust is perfectly 
placed to raise the aesthetic 
standards of the entire nation 
Mid Kingston Lacy is a beacon 
on that path. 

Not an oo unay houses are as 
safe % Kingston Lacy. SAVE 
Britain's Heritage has just pub- 
lished Julia Wolton’s report 
Endangered Domains (pub* 
by SAVE. 68 Battersea 
High Street SW1J, £5), a 
depressing account of 63 bouses 
in danger. Important houses 
like Sir John -Soane’s PeU Well 
TfaM in Shropshire, Carr of 
York’s Tabley Hall in Cheshire 
and Sfc- dough WiHfams-EZIte'S 
Uangoed Castle in Powys, built 
os recently Os 1914. all face 
uncertain futures. The report 
tries to be positive, printing out 
toe success of several historic 
baMqp t n ete and the recent 
run of conversions of country 
houses Into fiats. Insidious 
decoy is Indeed the enemy of 
these bouses— to demolish 
mxrid be tragic. Here are 63 
perfect o pp or t un ities for con- 
venaon and development The 
best future for than is to be 
tired in by as many people 
as appropriate. In motorway 
Britain they do hare a future. 


G.R.C.O.P./Edinburgh Playhouse 


Although blazoned outside 
tiie theatre— toe dreadful Play- 
house— as toe Paris Optra Bal- 
let, me troupe on stage at toe 
end of last week was the gallant 
handful who make up toe 
Groupe de Recherche Ckor6- 
graphique of toe Opera. Under 
toe direction of Jacques 
Gamier, the GRCOP devotes it- 
self to contemporary dance, a 
term as misconstrued in 
France. Pd hazard, as anywhere 
else on earth. Not that the 
groun lacks experience in the 
better American styles of 
modernism and post-modernism: 
rimninghaiw , Douglas Dunn, 
Lucinda Childs have contri- 
buted to its repertory, and its 
Festival programme offered 
works by Paul Taylor, David 
Gordon end Karole Armitage. 
as well as native creations. 

Taylor’s blissful Aureole 
began toe evening, but was 
barely recognisable, so thick its 
French accent Without much 
feeling for the choreography's 
bounding joy, for the subtle 
contrasts between airiness and 
weight or .toe sharpness of its 
rhythms, toe piece looked 
emulsified, ingratiating, and 
was, further, unbecomingly lit 
Karole Armitage's Massacre on 
McDougal Street brought toe 
evening to a tasteless dose, 
proving that you can end both 
on a bang from the abominable 
sound-track and a whimper 


Clement Crisp 

from a listener fearful for bis 
tympanum. 

I have reported from Paris 
on this prime example of toe 
New Bruialism, and space need 
not be wasted on listing its 
raucous vulgarities, which en- 
compass the unmuted roar of 
Rhys Chatham’s minimalist 
accompaniment for pain-thres- 
hold brass, and a series of angry 
and pointless encounters for 10 
dancers which pass for choreo- 
graphy. Miss Anuilage. in a 
programme note, seeks to sire 
the thing on Bal anchin e's 
Slaughter on Tenth Avenue; 
toe putative father is more 
probably Atttia The Hun. 

The third American choreo- 
grapher on offer is David 
Gordon (though he declares 
that he merely “constructs” 
his works). Beethoven and 
Booth, a recent construction, is 
an inoffensive little sequence 
for five couples clad in grey 
who manipulate grey wooden 
frames by Power Booth in a 
series of tiny games that are by 
turns joking, quiet, and occa- 
sionally catatonic. What is 
inexcusable is the use of toe 
arietta from Beethoven's last 
piano sonata as accompaniment: 
the music is too serious to be 
defaced by Mr Gordon’s choreo- 
graphic scribbles. 

Three other items in toe pro- 
gramme indicate what passes 
for recherche chorCgraphic at 


the Opera, and they have an 
altogether too recherche air for 
the real world of dance. Jacques 
Gamier’s Aunls has three men 
in white outfits playing at 
follow-my-leader, with little folk 
steps and turnings and trip- 
pings to the sound of an 
accord eon, all of which deals 

with "the effect of the sea” 
and “the human life cycle.” 
Messages also come in the 
largest available size in 
Garnier's second offering, a pas 
de deux to Webern’s triple- 
distilled orchestral pieces. Opus 
10. which are massively diluted 
as Anne Provost and Jean- 
Claude Ciappara behave like 
acrobats in the throes of a 
messy divorce. 

About La c oteur dtt secret by 
Jean-Christophe Part, a fine 
dancer in toe troupe, I record 
that M Pare appears as a 
schizophrenic spectre of the 
rose to the accompaniment of 
four studies for drums by 
Elliott Carter. H Divided 
between violet and yellow, 
introversion and a desire to 
escape ” (no greater than mine. 
I’ll wager), M Pare posed and 
slouched, and tried to hide in. 
on and under a bench. I 
imagine introversion won. K 
was that sort of an evening, and 
not one to bring joy to toe 
heart of lovers of the Paris 
Opera Ballet, or of contem- 
porary dance. 


Toscanini Competition/Parma 


The Marriage of Pantalone/Elizabeth Hall 


On paper an entertainment 
mounted jointly by the Consort 
of Musicke and La famigh'a 
Carrara looks unlikely: the 
Consort purveys early music of 
blameless respectability, and 
toe Ttnihm troupe’s com media 
deU’arte routines are authentic- 
ally «uthy (toe final pay-off gag 
about onanism was -a teasingly 
drawn out as toe aet Itself, and 
twice as funny). But" in the 
event, which formed the -climax 
to John Williams’s South Bank 
Summer Music, toe' combination 
worked well, was far more care- 
fully planned than Anthony 
Rooiey*s disarming programme 
note suggested, hnd, like one of 
those old wireless variety 
shows, offered something for 
everyone. 

Five commedia episodes were 
interspersed with and framed 
by musical intermedh from toe 
Consort. Often the musical num- 
bers (Monteverdi, Vecchi, 
Gabrieli. Lasso et al) bore 
sufficient relevance to toe 
dramatic action for the actors 
to mine to them, and -even when 
they didn’t, purely musical 
pleasures easily outweighed 
potential Impatience — Emma 
Kirkby’s exquisite singing of 
Monteverdi’s " Lamento della 
ninfa " was a ease in point. The 
early anti-German squibs (Lasso 
and Anon — - first use of 
“Craut”?) were properly taste- 
less, and while it was difficult 
to judge the exact degree of 
intentional “ F^ giteh ” ghastli- 
ness of Ravenscroft’s “Frogge 
and Mouse " and ** Hodge and 
Ualkyn” in this, context, they 
nade an unanswerable case for 


Rodney Milnes 


retrospective ' emigration to 
hotter dimes; 

But despite consistently fine 
playing and singing from Mr 
Rooley’s Consort, with a little 
help frdm the York Waits for . 
the coarser ■■ moments, toe 
commedia acts -were the -meat - 
of toe evening. The plot of The 
Marriage of Pantalone n a tu r a ll y 
brought no surprises: elderly 
guardian outwitted), nubile 
ward; ardent suitor, servant a 
mixture of low cunning and 
lower IQ, but the routines were 
presented with invention, fresh- 
ness and well-oiled spontaneity. 

It' was fascinating for opera 
buffs to see familiar episodes 
from countless pieces such as 
The Barber, Pasquale, even 
Meistersinger precisely pre- 
figured (Don Alonso, Nonna’s 
slap, the pro traded serior- 
comic serenade). The troupe 
was led by Torino Carrara, an 
outstanding mime artist and 
verbal Improviser, Irresistible 


both os the servant Zanai and 
as the dogLatin spouting Doctor 
( Con — cross-ref erenoes proli- 
ferate) using his outsize paunch 
as a deadly weapon. Whether in 
or out of half-mask, his features 
were always expressively 
mobile, and his stumbling- ex- 
cursion into the audience and 
li ghting return across toe top 
of toe seat-backs was * piece 
of virtuoso physical control. 

Pantalon was played, entrane- 
ingly and nnauthenticatiy, by a 
woman — Argia La mini — and 
the fact That I failed to twig 
until reading the programme 
afterwards is tribute enough to 
her skill os a stone. Fatuousness 
and pathos were adroitly mixed. 
Annahsa Peserico (Isabella), 
Carlo Presotto (Ottavio) • and 
Pierluigi Cecchin (Francescbina 
— more readily detectable 
traoesti,). had less demanding 
material and dealt with it 
efficiently. A wholly delightful 
evenings. 


Bass Gef celebrates 


The Bass Clef in Coronet 
Street, Loudon, Nl, has estab- 
lished itself firmly in toe last 
year as a major venue for jazz, 
as well as for African and Latin 
music.. It celebrates its first 
birthday t his month with a 
series of special events. Among 
these are four BBC recordings 
for its Sunday night Sounds of 
Jazz programme (September II, 
12, 18 and 29), plus a tribute 
to famed British saxophonist 
Tubby Hayes by the Fat 
Crundy /Steve Ruble band (25). 


Additionally toe Musicians’ 
Union is sponsoring Wednes- 
day evening sessions by larger 
ensembles. Time Out sponsored 
the Don Weller/Bryan Spring 
quartet last night, while 
City Limits is supporting 
the September 29 appearance 
by toe Gordon Beck quintet. 

Blue -Note Records are, un- 
surprisingly, backing the Sep- 
tember ' 26 session which 
features the quintet Blue Note 
Revisited. 

Full details from: 729 2476. 


The Compleat Berk/Half Moon 

Antony Thdrncroft 


Three men, dressed in 
vaguely Chinese costume, 
approach toe front of toe stage 
and smile at toe audience for a 
long time. There is some 
nervous tittering. Then one 
man takes a jar marked "peas” 
and proceeds to pour them into 
the ear of his companions, 
holding them in with Sellotape. 
When all are pee-ed to the rim 
they loon around. For a climax 
the peas are removed, one 
emerging from the nostril of 
one performer. 

This is toe Moving Picture 
Mime Show and if this sketch 
catches your fancy iron will en- 
joy their 70 minute act There 
seems to be little disagreement 
about performance art — you 
either like it or yon groan with 
boredom. 

For some reason these 10 or 
so scenes are graced with a 
theme. Samuel Gridley Berk Is 
supposed to be a Victorian 
anthropologist who collected 
rituals of primitive people: we 
are watching a collection of 
such rituals. It offers some 
excuse for the goings on and 
at least one ritual is finely 
caught — “in certain industria- 
lised countries, toe faithful 
gather twice a year to witness 
the power of tribal garments.” 
In other words a fashion show, 
and Paul FHipiai, Toby Sedg- 
wick and David Gaines nicely 
capture the posturings of 
models on a catwalk. 

But then there are doleful 
moments spent watching them 
trudge across the stage with 
buckets on their feet, or pre- 
tending to be Babyloniims, 
which means apeixtg Wilson, 
Kepple and Betty. Near the 
perhaps catching toe mood 


of toe audience, they send them- 
selves up: “ What Is this sup- 
posed to be about?” enquires 
Sedgwick as the three gyrate 
like India rubber men. 
“ Search," says Gaines, and they 
go on contorting, their bodies., 
The Moving. Picture Mime 
9raw are attractive performers 
with an impressive command of 
their movements. They break 
away from the rigidities of 
mime m»i talk occasionally, for- 
getting all about Berk and 
ritual and gaining in humour 
in the process. They also know 
when to stop: one of the many 
drawbacks of most performance 
art is its absence of the climax. 
Bat toe only time my lip 
twitched was when Sedgwick 
was a rasher of bacon. For the 
rest it was cold ham. 


Opera North’s 
autumn season 

A Mozart classic, a rare : 
Bellini opera and a new pro- 
duction of Sir Michael Tippett's 
The Midsummer Marriage make 
up Opera North's autumn 
season which opens on Satur- 
day, September 14 at Leeds’ 
Gnmd Theatre. Bellini’s 7 
Puritan* will be presented that 
evening. 

September 20 sees the return, 
for two performances only, of 
Mozart’s The Magic Flute while 
The Midsummer Marriage 
opens on Monday September 

30. 

All three operas will also be 
performed in October at the 
Palace Theatre, Manchester, toe 
Theatre Royal, Nottingham and 
the New Theatre, Hu ll. 


Parma is not without its musi- 
cal connections. Toscanini was 
bora there, Paganini is en- 
tombed there, and Verdi lived 
not far away in Busseto. But it 
was only ten years ago that the 
city and its region. Emilia- 
Romagna, gained a fully-fledged 
symphony orchestra, one of 11 
regional orchestras In Italy sub- 
sidised by central government. 
This orchestra, whose full name 
runs, not surprisingly. Orchestra 
Sinfonica Dell ’Emilia-Romagna 
“Arturo Toscanini,” is actually 
doable: there are foil comple- 
ments of older and younger 
flayers, an arrangement neces- 
sary to meet the demands on 
the organisation for theatrical 
as well as symphonic perform- 
ances and regional touring: 

It was the younger version 
which took part in the first Tos- 
canini International Conducting 
Competition, launched as a 
tpwtti a nn iversary celebration of 
and by the Emilia-Romagna 
Orchestra, with support from 
the Ministry of Tourism and 
local interests and culminating 
In two concerts last Wednesday 
and Thursday. 

The competition was open to 
conductors under toe age of 
32. Thirty candidates were 
initially • admitted, and they 
were reduced to 10 who took 
part in a “ Specialisation 
Course ” lasting nearly two 
months. During this time, 
guided by Vlaffimir Dehnan, 
they worked intensively with 
toe orchestra on set works— toe 
symphonies of Chaikovsky end 
Verdi’s open Falstaff — giving 
o ccasional performances in 
local towns. They then entered 
toe semi-finals, and were re- 
duced to three. For the finals, 
each conductor chose and 
directed a Chaikovsky sym- 
phony^-Wednesday’s concert 
thus comprised two readings of 
toe “Patbfetique” with one of 
the Third Symphony (toe 
“Polish ”) between them— and 
(toe following night) steered an 
act of Folstoff in a concert per- 
formance. The jury, consisting 
of distinguished musicians such 
as conductors Rudolf Barshai 
and George Sebastian and com- 
poser Goffredo Petrassi, made 
their pronouncement imme- 
diately after toe opera. (The 
first prize-winner receives L5m, 
the second half that, the toard 
Mm.) 

The concerts took place not 
in toe orchestra’s usual home, 
toe Teatro Regia di Parma, hut 
in the Teatro Farnese — a part 
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Copland. 
Ball (Mo 


Music 

LONDON 

BBC S ymp hony Onbotn and BBC 
Singers condnctod by Dennis Rus- 
sell Davies with Elaine Barry, ao- 
and Michael Coffins, clarinet 
Bernard Rands, Aaron 
Gershwin. Royal Albert 
). (5898312). 

oT Bumingham SympbreyOr- 
conduc t ed by Simon Battle 
with Jessye Norman, soprano and 
Jpp Vickers, tenor. Haydn and Mah- 
ler. Royal Albert HaH (Toe). 

liwtai q-h—i— f and Lon don 
Voices co ndu c te d by- 

David Atherton. Jan a ta * . Weill, 

Harrison Birtwistle and Bartok. 

Bcq3 >l FMl h»rniuulc ^^ SM fa a con- 
ducted by Vladimir Ashkenazy, pi- 
ano. Brahms, Beethoven and Proko- 
fiev. Royal Albert Hall (Thru). 


SPAM 

Sanbmdrr , Plaza Mkada. The 
Academy of Saint-Matin-intoe- 
Kdds. conducted by Kenneth Saffi- 
ta Randal, Bach ami Dvorak (Wed). 
(211)508). 

PAWS 

La Gran de Ero de et la. Chamfers da 
Roy, BWV Choir: Bach. (Mon 
aiflpm). Sdnt-Sererin church. 

Din* Warmer, piano: One Hour with 
Schumann (Toe &30pm). Sorbonne, 
Amphfth£&tre Richelieu. 

Orchestra Ftancab d r* -t— ■ con- 
ducted by Kriyine. Au- 

gustin Dunay, vitdin: Ligeti, Bartok, 


Frantic (Toe 830pm). SaDe FleyeL 
Free. . _ . 

^ Bach , ^(Vcd 

Crowds Orche st ra. Bach Choir from 
An twer p: Bach. 

AR these concerts are part of the 20to 
Festival Estival de Faria (3548496. 
5624060, llam-7pm, Sundays ex- 
cepted). 

(ElBEmANDB 

fliurienfanfr Cboccri^cbouv. Bernard 
Haitink c on d u c t ing toe Coocertge- 
bouw Orchestra. Bizet, Debussy, 

Beethoven (Wefl. Recital Hah: Cobs 

Festival with Maarten Bon. piano, 
Frans Bruggen, recorder, Rien de 
Beetle, Cote, Robbie Favery, guitar, 
the Netherlands Wind EosemUe 
and toe Raphael Quartet (Moo, 
Tue). Lunchtime concert by toe Fox- 
tunatos Ensemble (Wed). (718345). 
Ams te r dam , Cane Theatre. Antoiogte 
de la Zarzuela, with K» dancers. 

UTKO Br , wnrt m i wtf l i n it fr rtWt MiW* 

(Tua, Wed). (225325). 

Ctrecht, Mnwpfcnp«tT»T»w Vredenburg 
and other locations. Festival of Old 
Music, with the emphasis on eariy 
polyphonic music; the Baroque, and 
fete 18th and early IStfa-centary 
coapositois for the fbrtepiano. 
Participants include Mutica Anti- 
gua of Cologne, toe IbQte Scholars, 
toe European Baroque Orchestra, 
toe Netherlands Chamber Claw un- 
der Ton Koopman, Richard Barnett 
and Geoffrey Dongas Madge (forte- 
piano), and La Pemdhe Optea of 
Paris. Many other activities, iaefad- 


Aug 30-Sept 5 

ins workshops, exhibitions and fee- 
tores. (AH wade). (841007). 

VIENNA 

Vfeuna BtoSmrg Orchestra conducted 
by Gert Halbanar. Wattses and 
light Opera. Maslkverein. (Toe and 
tout). 

Vienna Bach eobbts aad choir con- 
ducted by Ernest Wedam with Mooi- 
ka Lens aad YoatafeVmaka, sonan- 
os, Jutta Geister, alto, Martin Kliet- 
mum tenor, and Ernst Jasko- 

witseh. Batik Mlnontenkiiche. 
(83557^ (Mon' and Tima). 
ri «mW with H a ns Mart in 

TJtMto recorder and Baroque Ger- 
man Ante, and Konrad R a g o mn i c. 

harpsichord- Handel, T elem a nn. 
Scarlatti. Miooritenkirchft. (Tael 
St. Paoft Cathedral, chair from New 
Parcel], Byrd, Bruckner, 
Britten. Kariskirche (Wed). 

CHICAGO 

Rsrfnfe Fratfvafc Peter Satin pfauo 
recital: AB-Sach programme (Fa eh 
Yo-Yo Mb, ceDo and Emanuel Ax, pi- 
ano. Beethoven, Fr anck. Brahms 
(Wed); Pfnchas Zukerznsn, violin 
and vitite with Mare Nrikrtig pianoi 
Schubert Stravinsky, Mozart, 
Brahms fUnr). Highland Park 
(7284842). 

TOKYO 

Cbe-Iiano lia (vfaHnk Stravinsky, 
Beethoven, Grieg, (Sandra Rivers, 
piano). Shows Women's University , 
ffitoml Memorial HalL (Toe). 
(2931051)- 


Paul Driver 

of the sprawling; lofty FTth 
century Pilorta Palace — with its 
beautiful wooden loggia and 
tiers and its disappointingly dry 
acoustics. The woodwind were 
particularly afflicted by toe 
latter, sounding always scrawny 
and sour, though they are not 
in any case toe orchestra’s 
strength, which, if anything, is 
its strings. 

It was a sense of toe demerits 
of the orchestra that chiefly 
struck me during the first of 
the “ Pathfitiques ” and some- 
what distracted me from Che 
merits of the young German 
conductor, Stefan Anton Reck, 
who had definite fladr and a 
dear disciplined beat. He 
secured moments of good en- 
semble precision, but his too 
measured approach dispensed 
with the real passion of the 
work. The finale, for instance, 
came over as merely seat 

The Dane, Martin Elmquist, 
delivered the same weak with 
greater Intensity and a more 
confident sense of its idiom: 
there was more mobility of tex- 
ture, bartobar life, in his read- 
ing, even though the playing 
itself was not any better (the 
oboe caused a false start to toe 
third movement) and the tuttis 
sounded abrasive as ever. He 
had a maturer presence than 
the German, a forceful address 
and a well-rounded technique. 

The Italian Carlo Rizzi 
brought to Chaikovsky’s third 
and least distinguished sym- 
phony a conducting style seem- 
ingly compounded of bravado 
and naivety. It got him through 
the performance (not without a 


good deal of unfocused wood- 
wind playing and some strident 
climaxes), but did not avail him 
in making toe case for the 
score’s rhetorical stretches or in 
adding to the charm of its 
occasional moments of magic. 
His manner lacked delicacy and 
persuasiveness in spite of what 
one felt to have been his con- 
scientious effort to acquire 
those qualities. He had an 
ungainly habit of shaking his 
left fist in the air. He seemed 
on a lower level of technical 
competence than the other two. 

He was selected to conduct 
toe first act of the Folstoff 
concert performance, which had 
an agreeable roster of singers, 
many of them British (Robert 
Poulton in the title role, 
Alexander Gauld as Ford, Maria 
Temesi, Alice. Alessandro Rossi, 
Nannetta). Rashly, perhaps, he 
did it from memory (the pre- 
vious night all three contestants 
had been scoreless; on this 
night toe other two were pru- 
dent); lack of cohesiveness, 
vitality and atmosphere, is 
orchestral and vocal depart- 
ments alike, was at any rate, 
the outcome. 

As the evening progressed the 
temperature of the performance 
and its musical perclpienre in- 
creased. The Dane directed Act 
2, the German Act 3. The 
judges rightly, in my opinion, 
decided there was no deserving 
first prizewinner; but wrongly, 
I think, included the Italian 
with toe German in toe joint 
sectfrd prize. Elmquist was no 
doubt left wondering about toe 
value of such competitions. 


Piano & percussion/Purcell Room 

Dominic Gill 


The original programme plan 
for Friday's concert of South 
Bank Summer Music was a neat 
one: a work for two pianos, a 
pair of pieces for percussion 
ensemble, capped by Bartok’s 
Sonata for two pianos and per- 
cussion. Unfortunately one 
member ofthe piano duo, the 
French pianist Jean-Philippe 
Collaxd, fell sick at the last 
minute; and his partner, Nelson 
Freire, was letf to fill the gap 
as best he could. 

As it happened, that best was 
very fine. Instead of playing 
Rakhmantaov*s second Suite for 
two pianos with Collard, Friere 
opened the evening with a solo 
performance of Chopin's 24 Pre- 
ludes. It was, and sounded like, 
a short-notice account — but It 
was one in which the advan- 
tages of ixnpromtu delivery 
easily outweighed the disadvan- 
tages. There was a splendid 
freshness and spontaneity to the 
sequence, and toe kind of re- 
laxed intensity which only such 
informality can bring. Occa- 
sionally one sensed a lack of 


sharp, precise locus that would 
otherwise have been present: 
the speed of one or two of the 
faster Preludes was more hectic 
than deliberate. But toe whole 
performance had great charac- 
ter and commanding presence. 

Of the two pieces given by a 
percussion group of six players 
under the direction of Tristan 
Fry. a Toccata by the Mexican 
composer Carlos Chavez has an 
interesting history (it was com- 
missioned in 2941 by John 
Cage), but less interesting sub- 
stance: noisy but fun. Leonard 
Salzedo’s Disenos by contrast 
was no fun at all, and almost 
wholly inane — what can have 
induced the group to perform 
it? The Bartok Sonata had a 
strong and committed perform- 
ance, after the interval, by 
Howard ShelP'y and Hilary 
M a cnama ra — although Bartok’s 
suggested disposition of the 
instruments (toe two pianos in 
V-formation without lids, in 
front of the percussion), logical 
as it is, simply does not suit the 
acoustic of toe Elizabeth Hall. 


BBC Symphony/ Albert Hall 

David Murray 


It Is always reassuring to 
know that a concert is to be 
conducted by Sir Charles 
Groves, as the BBC Symphony’s 
Prom was on Thursday. Nothing 
violent or perverse is going to 
happen, nothing rashly experi- 
mental; composers are going 
to be allowed to speak for 
themselves, and Sir Charles is 
not going to get in toe way. 
His method does not always 
produce exciting concerts, but 
it can do and toe quantity of 
good musical sense that goes 
into his work shows itself in 
the natural, unforced music- 
making he generally inspires. 

Thursday was good Groves, 
which meant it was good 
Chausson, Wagner, Brahms and 
Faurfi too. The dark churnings 
of Wagner’s early "Faust" 
Overture were decently urgent, 
and its throaty sonorities were 
made vivid, it win have been 
new to many Pro comers, and 
they heard a very fair account 
of it. We got Faurf’s Pavane 
without its mini-chorus, as 
usual: toe sung texts are not 
so superfluous as is often 


claimed, for they add point to 
the piece, but without them it 
always exerts its gentle charm. 

Jessye Norman was a noble 
soloist in Chausson’s PoCme de 
Humour et 'de la mer, indicating 
its tremulous sentiments with- 
out a single tremulous note. 
Not for the first time, her 
scrupulous French consonants 
punctuated her line a little too 
sharply, but she sustained toe 
melodic arches so confidently 
that it hardly mattered. Groves 
was, of course, a most faithful 
accompanist and he drew lovely 
chortling from the BBC winds. 

But for a risk that the open- 
ing Allegro non troppo would 
decline into Moderate, the 
Second Symphony of Brahms 
was excellent Groves. Its mostly 
sunny character was un- 
shadowed. and it had as much 
singing clarity as vitality. The 
climaxes were smoothly and 
solidly built, perfectly satis- 
fying without recourse to for- 
tissimo blaring, and tricky 
things like Brahms’ ambiguous 
rhythmic play in the Scherzo 
sounded easy and graceful. 
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The espionage 
jungle 


THE SPY scandal in West 
Germany is embarrassing and 
dangerous in more ways than 
one. The extent of the damage 
caused by the defection of one 
of Bonn’s chief spycatchers 
remains a matter of conjecture. 
Potentially, at least, it is great. 
No less awkward Is the second- 
ary effect upon the Nato alli- 
ance. At a time when Washing- 
ton and the European allies are 
at odds about many issues out- 
side the security field, the im- 
pression conveyed that a key 
member of the alliance may be 
less than reliable is extremely 
disturbing. 


Screening 


Bonn must do everything in 
its power to put its house in 
order. Tbe dismissal of Herr 
Heribert Herrenbroich, bead of 
federal intelligence and pre- 
viously bead of counter intelli- 
gence to which the defector 
belonged, can be justified on 
the known facts but is not, by 
Itself, enough. Tighter screen- 
ing of those with access to secret 
information is a clear necessity. 

This matter needs to be 
tackled at cabinet level. Those 
with political responsibility 
must satisfy themselves that the 
necessary precautions are taken 
and rigorously enforced. 

It is often argued that the 
division of Germany into rival 
eastern and western states has 
made the Federal Republic 
especially permeable to Com- 
munist agents. It is true that 
East Germans have an auto- 
matic claim to citizenship in 
West Germany under the con- 
stitutional arrangements there. 
No doubt that can make it 
easier for the East to introduce 
agents into West Germany. 


Because of its strategic posi- 
tion West Germany always has 
been a happy hunting ground 
for intelligence agents of all 
colours and nations. East 
Germany, especially, has made 
efforts there out of all propor- 
tion to the possible rewards. 

Ft is, for instance, most im- 
probable that a spy planted in 
a refugee organisation could 
provide East Berlin with infor- 
mation beyond what is acces- 
sible in the public prints. Yet 
one of the women secretaries 
who have disappeared recently 
in Bonn worked in just such 
an organisation. 

Altogether the James Bond 
007 stuff may often make better 
reading than its real value 
warrants. Precisely what could 
France hope to gain from sink- 
ing the Greenpeace ship in New 
Zealand if, as looks increasingly 
likely. French agents had a hand 
in the affair? This is not an 
argument for closing down all 
secret services, but for keep- 
ing them on a tight leash and 
concentrating upon essentials. 


Moral 


No power will renounce cloak 
and dagger since there are ad- 
vantages to be gained. We 
know that information stolen in 
the West enabled the Soviet 
Union to build its nuclear 
bombs sooner than would other- 
wise have been the case. We 
know that as a result of tbe 
latest case to be published in 
the UJSL the American navy has 
fears for the safety of its sub- 
marines. 


Strategic 


That is really a red herring. 
The record shows that the 
Communists have been able to 
infiltrate or recruit agents in 
most or all other countries. 
Over the years, British spy 
scandals have been legion; less 
than a month ago a retired U.S. 
naval officer was convicted of 
working for Moscow; in June a 
Norwegian diplomat was sen- 
tenced to 20 years* imprison- 
ment as a Russian spy. 


So intelligence and counter- 
intelligence will remain im- 
portant activities for the West, 
too. But governments must en- 
sure that their agents steer 
clear of unnecessary or poten- 
tially damaging freelance 
activity as is alleged in the 
Greenpeace case. 

The moral — if one can sneak 
of a moral in so murky a busi- 
ness — is that political control 
must be made as tight as pos- 
sible, both to prevent adven- 
turism and to ensure that some- 
one can be held responsible in 
cases of lax security. That 
was not the case in Bonn where 
ministers were kept in ignor 
ance of key facts or made in- 
sufficient effort to find out for 
themselves. 


Hidden issue in 
AUEW row 


UNIONS IN any democratic 
country generally support the 
Left of centre party or parties: 
they are usually chary, though 
— and are increasingly so — of 
becoming too bound up with 
these parties. The British TUC 
and the Labour Party remain 
closely tied, for historical, finan- 
cial and political reasons: but 
the affair of the Amalgamated 
Union of Engineering Workers 
which now threatens to 
dominate the TUC congress in 
Blackpool this week illustrates 
that it is not necessarily to the 
advantage of either, and that 
the link may be weakened with 
benefit to both, and to the 
country. 


Wembley principle. This cannot 
simply be winked away for the 
sake of p'eace, or the necessary 
collective discipline is negated. 
This is seen as centrally im- 
portant because some at least 
on the general council want to 
see collective discipline asserted 
so that it can be used to whip 
into line those unions which 
may find any understanding 
between the TUC and the 
Labour Party on incomes incon- 
venient 


Principle 


The obvious crisis which con- 
fronts unions obscures, but is 
closely linked to, an issue of as 
great importance. The momen- 
tum which is gathering behind 
the expulsion of the AUEW 
masks a continuing dilemma for 
the TUC: its relationsliip with 
the Labour Party, and 
especially with a future Labour 
Government. 

The AUEW has found itself 
enmeshed in the TUC’s disci- 
plinary process by flouting the 
“principle" adopted wiih other 
at the Wembley Special Con- 
gress in April 1982 — that 
unions must not take state aid 
for postal ballots, available 
under the 1980 Employment 
Act. The engineers’ union has 
done so, supporting its action 
by gaining a 12 — l vote from its 
members in favour of it. No one 
—including the engineers — 
pretends that Che AUEW has 
done other than break the rules. 
The question is why: and for 
what end does tbe TUC wish to 
assert its authority? 


But is it really likely that an 
incomes policy (however It 
might be described) based on a 
close relationship with the 
unions, will be the centrepiece 
of a future Labour government? 
The failure last time round was 
not just because the policy was 
“ too strict ” or “ too loose." but 
largely because the institutions 
and culture which would have 
supported it do not exist in this 
country. We do not have cen- 
tral, authoritative wage bargain- 
ing. co-ordinated by the Gov- 
ernment, the TUC and the Con- 
federation of British Industry: 
whenever a government wishes 
to push the other two into such 
a system, it discovers again that 
they have not the levers to pull 
which will delirer anything ef- 
fective over a long enough 
period of time. 


Unworkable 


Discipline 


The AUEW argues that the 
Wembley principles are 
rendered irrelevant by the pas- 
sage of time: defiance of the 
kind proposed failed then, and 
is out of the question now; and 
the principles are in any case 
breached in letter and spirit by 
many unions who permit ballots 
on closed shops, change their 
rules to accommodate them to 
legislation and ballot on politi- 
cal funds. 


The TUC, however, argues 
that the AUEW has taken the 
only fully conscious decision at 
national executive level to 
break the strict letter of a 


The TUC has lost much of its 
centralising authority since the 
late seventies: the CBI has 
never really sought it. 

The whole incomes policy 
argument then, apart from the 
predictable tussle between the 
two wings of the movement 
stretching up to the next elec- 
tion, may simply be a false 
argument over unworkable 
arrangements. Better for tbe 
Labour Party to disengage: to 
stale its own social and econo- 
mic objectives: to make clear its 
industrial and employment 
policies: to seek agreement with 
the unions where it is genuinely 
possible, but to forget what has 
been tried and failed. It could 
then begin to take a more phleg- 
matic view of the present splits 
within the TUC. The party 
could avoid being seen as the 
mere creature of union leader- 
ships — whose own authority is 
often not strong: and it could 
convincingly represent Itself 
once more as a party of govern- 
ment; and the TUC might worry 
less about a collective discipline 
it is increasingly powerless to 
enforce. 


C HADDERTON, a dilapi- 
dated factory Suburb of 
Manchester, looks an 
unlikely rival to Cali- 
fornia's Silicon Valley. Yet 
here, among the decaying relics 
of Britain's industrial past. Is 
the birthplace of a microelec- 
tronics innovation which has 
created one of the fastest- 
growing high-technology mar- 
kets of the 1980s. 

The author of tbe break- 
through is Ferranti's electronics 
division, modestly headquar- 
tered in a converted textile mill 
on Industry Street — appropri- 
ately a very short street indeed. 
Its achievement was to pioneer 
more than a decade ago a tech- 
nology known as gate arrays, 
which enables microchips to be 
designed and built to specifica- 
tions laid down by individual 
customers (see box). 

Initially gate arrays, also 
known as semi-custom compo- 
nents, occupied a fairly narrow 
niche in the semiconductor 
market but in the past five 
years world demand has 
exploded. Total sales of semi- 
custom devices soared by 50 
per cent last year to $9 38m and 
will reach $3.6bn by 1989, 
according to market research 
firm DataquesL 
Yet Ferranti has captured 
only a small part of that 
growth. Though it is stijl 
among the world leaders and 
makes handsome profits from 
the business, its share of the 
world market has fallen to 
around 10 per cent from 30 per 
cent five years ago, and it is 
no longer No 1 supplier. Its 
gate array sales were overtaken 
last year by Motorola and 
newcomer LSI Logic of the UjS. 
and by Fujitsu and NEC of 
Japan. 

For Ferranti’s critics, its 
slippage is a missed oppor- 
tunity of a kind which Britain’s 
electronics industry can ill 
afford if it is ever to secure 
more than a minor role on 
world markets. It is also a 
textbook example of how 
Europe's lag in high-technology 
Industries is often due much 
more to management and 
investor attitudes than to a 
shortage of good technology. 

"Ferranti had a five-year 
world lead and they’re in 
danger of blowing it,” accord- 
ing to a senior executive of 
another large UK electronics 
firm. He, like some other 
critics, fears that unless Fer- 
ranti becomes much more 
aggressive, it risks sliding still 
further down the league table 
in the next few years. 

Dr Alan Shepherd, managing 
director of Ferranti Electronics, 
admits to a conservative 
management style. But he 
insists that it was unrealistic 
to expect a company of- Fer- 
ranti's size to continue to 
dominate such a rapidly- 
expanding market, which has 
attracted almost 100 other 
suppliers and is subject to 
increasingly severe .price com- 
petition. 

The Ferranti group's total 
turnover — which also includes 
defence electronics, computers 
and instrumentation — was 
£5 68m last year. That is quite 
small in international terms 
and, according to Dr Shepherd, 
allows little margin for risk- 
taking. “Do we want to be a 
world semiconductor leader?” 
he asks. “The answer is, we 
can’t afford to. We have never 
been able to go for growth at 
the expense of high profit- 
ability." 

Ferranti has nonetheless not 
been standing stLLL It bas spent 
more than £20m in the past 


THE MICROELECTRONICS INDUSTRY 
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How Ferranti’s world 


lead slipped away 


By Guy de Jonquieres 


three years to double production 
capacity and is expanding Its 
development facilities. Its cur- 
rent capital in v es t ment budget 
is about £15m a year. 

Its total component sales rose 
35 per cent to £8&9m last year, 
producing a 61 per cent increase 
in operating profit to £10.3 m. 
Semi-custom business is not 
broken out precisely but Is said 
to have grown by more than 40 
per cent last year to exceed 
£60m, most of it with customers 
other than Ferranti. 

Demand for semi-custom com- 
ponents has been largely un- 
affected by the recent deep 
slump in sales of mass-produced 
“standard” microchips, which 
form the bulk of the semicon- 
ductor industry's output. 
Ferranti's own order book re- 
mains strong: at the start of this 
year, it amounted to 60 per cent 
of production capacity. 

However, customers have be- 
gun to stretch out delivery 
schedules and tbe company has 
also felt the impact of the finan- 
cial troubles at personal compu- 
ter companies Acorn and 
Sinclair Research, which at their 
peak accounted for 15 per cent 
of its semi-custom turnover. As 
a consequence. Dr Shepherd 
expects lower growth fh sales 
and profits this year than last. 

About half Ferranti's semi- 
custom business is in Britain, 
where customers include I CL 
and Jaguar Caro, and almost a 
third in the V&, where it 
.bought Interdesign, a small chip- 
maker in 1977. In West Ger- 
many, Siemens, Bosch and Nix- 
dorf Computer are major 
clients. Ferranti also has an 
operation in Hong Kong and is 
discussing a plan to set up a 
Chinese joint venture with 


authorities in Guangdong pro- 
vince. 

But competitors are running 
just as fast— or even faster. 
They include heavyweight chip 
manufacturers such as Motorola, 
Texas Instruments and Intel of 
the U.S., and Fujitsu, Hitachi 
and Toshiba of Japan as well as 
several European companies. 
Intel, a leader in "standard” 
chips, expects semi-custom and 
other “application specific” com- 
ponents to account for almost a 
third of its turnover in a few 
years. 

Probably the brashest and 
most aggressive contender is 
LSI Logic, which has gro w n at 


breakneck speed since it was 
founded in 1981 by Mr Wilf 
Corrigan, British-born former 
chairman of Fairchild Semicon- 
ductor of the UjS. Two years 
ago, it raised 8147m in one of 
the largest initial public offer- 
ings by a U.S. venture capital- 
backed firm. 

Last year LSI Logic's turn- 
over rose 142 per cent to 
584.5m, and its capital invest- 
ments totalled $82 m. From its 
California base it has expanded 
rapidly to Western Europe and 
Japan, where it recently agreed 
to establish a $100m joint ven- 
ture with Kawasaki Steel. By 
1992, it for a turnover of 


A LOW-COST BREAKTHROUGH 


HOST TYPES of microchip 
are mass-produced to fixed 
specifications, requiring cus- 
tomers to design their equip- 
ment around them. The com- 
ponents must then be pro- 
grammed to perform the re- 
quired functions. 

Ferranti's breakthrough was 
to develop a device, known as 
an. uncommitted logic array 
OJLA). which could be 
' tailored easily to do a specific 


task. This was achieved by 
eriil 


making a chip with sevei 
layers of standard circuitry 
but leaving the top layer 
“uncommitted,” so that the 
circuits on it could be joined 
np to suit individaal cus- 
tomers’ needs. 

The. technique offers much, 
of the flexibility of bespoke' 
“full custom” chips, with ail 
their circuits laid ant to an 
individual customer's specifi- 
cations, but at much lower 
cost A single ULA can do 
the job of several mass-pro- 


duced components, and be- 
cause its design is embedded 
in silicon it cannot be easily 
copied. 

The biggest impetus for the 
boom In demand for XJIAs 
and other types of gate array 
devices has been the dramatic 
advance in computer-aided 
design techniques in the last 
few years. These have re- 
duced sharply the time needed 
to lay out circuits and have 
piade.it .economic. to produce, 
the chips in much lower 
volumes. 

In the process, the dividing 
line between “semi-custom” 
and “full custom” chips has 
become blurred, and may 
eventually disappear 

altogether. For instance, 
European Silicon Structures, 
a company whose formation 
is reported in today’s Finan- 
cial Times, aims to use 
advanced technology to make 
custom chips which will com- 
pete directly with gate arrays. 


filbn. 

According to Dr Shepherd, 
Ferranti is constrained from 
taking an equally adventurous 
approach by the need to main- 
tain the loyalty of its share- 
holders. Partly, no doubt, to 
deter takeover bids, the com- 
pany sets itself financial targets 
far stricter than most of the 
rest of tbe semiconductor indus- 
try. These call for a 25 per 
cent annual return on invest- 
ment and a 25 per cent a year 
increase in pre-tax profits. 

Plenty of people in the UK 
electronics industry sympathise 
with Ferranti’s problem of re- 
conciling the needs of a vora- 
ciously capital-intensive risk 
business with the stock mar- 
ket’s emphasis on short-term 
results. According to home 
computer pioneer Sir Clive 
Sinclair: “There is a real ques- 
tion whether it is possible to 
become a world leader from a 
British base when the City is 
so reluctant to give the neces- 
sary support” 

Ironically, however, the City 
has fallen over itself to help 
finance LSI Logic— even before 
it had a proven track record. 
British-based venture capital 
funds were among its early 
backers and provided most of 
the $10m which it raised in its 
second round of venture finan- 
cing in 1982. Last year UK 
institutions subscribed £15m in 
a private placement of the com- 
pany’s shares. 

Some in the industry maintain 
that Ferranti also suffers from 
handicaps of its own making. 
They cite in particular its insis- 
tence on sticking exclusively to 
its particular type of chip tech- 
nology, which uses a process 


known as bipolar, when most of 
its rompeti tors are tgmg a 
newer process calI e aKp& 

Enthusiasts of MOSCnips 
claim that their low power con- 
sumption makes them more con- 
venient. Ferranti insists that 
MOST advantages are overstated. 
and that chips using ^bijwter 
process can operate much faster. 
In any case, the company says, 
customers are interested chiefls 
in what chips can do, not now 

^However, the market battle 
aonears to be swinging against 
rSrrnti. Sales of MOS semi- 
custom chips overtook those of 
bipolar components in 1983 and 
are expected to account for 
almost two-thirds of total sates 
by 1990. according to Dataqncst. 

British consumer electronics 
manufacturer Amstrad and 
Acorn Computers, which nave 
used Ferranti chips extensively 
in the past, have both turned 
recently to rival suppliers to 
provide eatfrarray components 
for new products. "We like to 
do more business with Fer- 
ranti, but we don’t seem to have 
been able to hit it off with them 
lately," soys Mr Alan Sugar, 
Ama trad's managing director. 

He says Amstrad’s decision 
was influenced partly hy pn«s- 
its latest order went to Japan s 
NEC, by far the lowest bidder. 
But equally important was the 
fact that several other manufac- 
turers were capable of making 
identical chips, providing 
Amstrad with greater security 
of supply. . 

This breadth of choice is due 
to “second sourcing", agree- 
ments, under which semiconduc- 
tor companies are licensed to 
make each others’ products. 
Such agreements have pi£ 
liferated among makers of MOS 
semi-custom components in the 
past few years. But Ferranti’s 
customers have no alternative 
source of supply because no 
other company uses the same 
bipolar technology. 

“We plough a lone furrow, 
says Dr Shepherd. But he shrugs 
off suggestions that Ferranti's 
policy is bad for business. He 
says It is content to leave MOS 
suppliers to slog it out at the 
popular end of the semi-custom 
market; where margins, are 
rapidly eroding. Ferranti be- 
lieves its future lies in specialis- 
ing in more sophisticated appli- 
cations. 

It is confident of achieving 
further technical advances 
■ »>n»tiics partly to a recent de- 
velopment contract with rhe UK 
Defence Ministry and to col- 
laboration with Lattice Logic, a 
small Edinburgh-based com- 
pany specialising in advanced 
chip itesig n techniques in which 
it has a 16 per cent stake. 

Dr Shepherd argues that Fer- 
ranti should not be bracketed 
narrowly as a gate array manu- 
facturer. Its real strength, he 
says, is not limited to a particu- 
lar type of chip but lies in its 
skill at putting all kinds of 
electronic circuit designs effi- 
ciently and economically on to 
silicon. 

The company’s technical ex- 
pertise is widely respected. 
Opinions remain much more 
sharply divided, however, on 
whether its quiet surrender of 
overall leadership of the mar- 
ket it created was commercially 
prudent or reflected instead a 
lack of vision and determina- 
tion. Either way, few com- 
panies get the kind of oppor- 
tunity which Ferranti had to 
establish a commanding posi- 
tion in a world-beating new 
technology. It seems unlikely 
to occur again soon. 


Pickens stables 


his war horse 


There must be several chie- 
executives in the U.S. oil indus 
try who will breathe easier 
following the news that T. 
Boone Pickens, the Texas oil 
man, is liquidating his Mesa 
Petroleum by turning it into a 
limited partnership. 


Mesa will no longer be used 
as a war horse for Pickens’ dar- 
ing corporate raids against the 
giants of the U.S. oil business. 
Alan Edgar, a Dallas oil analyst 
who has followed Pickens’ 
career closer than most is 
certain that the reorganisation 
is Mesa’s, “ grand finale.” 


‘ Mesa will ride into the sun- 
set and Pickens will become a 
private merchant banker” says 
Edgar. 


Several reasons have been 
advanced for Pickens’ decision 
to quit at a time when even he 
admits that there is plenty more 
“restructuring" to be done in 
the U.S. oil industry. 


Pickens says he ** got weary 
of Mesa putting up 100 per cent 
of the money and taking 100 per 
cent of the risk and the heat” 
in return for receiving only 15 
per cent of the profits arising 
from his corporate raids on 
companies like Gulf, Phillips 
Petroleum, and Unocal. 


However, the main reason 
why Pickens is terminating the 
company he founded is because 
it has been suffering from the 
same complaints that have been 
afflicting many of Pickens’ oil 
industry targets. Mesa's shares 
have been trading at around 
S14 while the company's break- 
up value was dose to $20. 


In spite of Pickens' brilliant 
career as a corporate raider 
Wall Street has always been 
nervous of the risks that he has 
taken with Mesa's balance 
<dieet. And, as a result. Mesa’s 
share rating is far from the top 
in the oil business. 


We did not believe that the 
market place reflected the 
money we were making” says 
Pickens — an admission that will 
bring smiles to the faces of some 
of his enemies in the big oil 
league. 


Men and Matters 


The consensus view now is 
that Pickens has given up all 
pretence of being an “oil man ” 
and will soon return to Wall 
Street as a wealthy financier. 
Last year he received $22m in 
bonuses from Mesa — almost 
twice as much as the rest of the 
shareholders received together. 
His own stake in the company 
is worth more than 3100m. 


A minority of Pickens- 
watchers believe he has his eye 
on the governorship of Texas 
which will shortly be up for 
grabs. “At this time I have no 
political aspirations” Pickens 
says. But he is quick to cor- 
rect the misconception that his 
recent key role In Reagan’s re- 
election campaign was confined 
to Texas." 


“ I had seven states ” he says 
with pride. 


Good for a loan 


Housing finance is still his busi- 
ness, but Richard Lacy is leav- 
ing behind the consumer end of 
the market where he made his 
name. 


After only a Short spell as 
chief general manager of the 
Birmingham and Bridgwater 
Building Society be is moving 
across to head the newly-formed 
National Home Loans Corpora- 
tion, which plans to take over 
the loan hooks of local authori- 
ties and other financial institu- 
tions. 


Former colleagues in the 
building society industry have 
not made up their minds 
whether to think of Lacy as a 
loss to the movement, or one of 
those enfant terrible characters 
that ruffle their smooth waters 
from time to time. 



“Walt ""Hi Jimmy. Knapp 
finds out the ghost train 
doesn’t even have a driver.” 


In ' his days m charge of 
marketing at the Leicester 
Building Society he made his 
competitors shiver with inno- 
vative products such as the 
Leicestercard— and he won the 
society a public profile it had 
never known before. 

But the road to the top was 
blocked for Lacy, aged 42, with 
Scott Durward, who will run 
the enlarged Leicester after its 
merger with the Alliance, only 
a few years ahead of him. After 
four years Lacy left to run his 
own show at the much smaller 
Birmingham and Bridgwater. 

Lacy’s new post will keep him 
in the West Midlands. Building 
society chiefs in the area would 
be well advised to be particu- 
larly nice to their staff as he 
builds up his new team. 

M We are not looking specific- 
ally for a building society back- 
ground,” says Lacy. “ But I 
would not be surprised if par- 
ticularly well-suited people at 
the half dozen building societies 
within 12 miles of here were 
to give me a ring . . .” 


Reluctant genius 


An artist will be able to move 
out of his garret into modest 
prosperity this week as the win- 
ner of the £25,000 Athena 
International Art Award, the 
biggest arts prize in the 
country. 


But whether Terry Maher, 
chairman of Athena, is entirely 
happy with his excursion into 
arts sponsorship is a moot ques- 
tion. As well as making the 
lives of artists easier Athena 
was looking for new products 
for its poster business. 


In the event only two of the 
98 pictures chosen by the judges 
for an exhibition at the Mall 
Galleries are regarded as com- 
mercially exploitable — a placid 
landscape by Chris Wild, and a 
Roman invading Britannia by 
Tom Dewhurst. 


In a side room at the galleries 
another 24 works will be shown. 
They are the ones that Athena 
will reproduce hut which the 
judges, including Lord Annan, 
Bridget Riley, and Norman St 
John Stevas, considered too 
brash to merit a public display. 


There must also be disappoint- 
ment at tbe qaalicy of- tbe trawl. 
Of the 1,600 entries the 98 
selected fell far short of the 
300 or so originally envisaged 
for exhibition. 


Tbe art world reckons that 
artists, for all their presumed 
poverty, are suspicious of spon- 
sored competitions. 


Next year Athena might well 
be back. But I expect it to 
switch its cash incentives to a 
hunt for the best photographic 
genius. 


Fitness test 


Joggers are being promised a 
new computerised running shoe 
that can be plugged into an 
IBM computer after each outing 
for a complete analysis of the 
run. 

Computer News clearly 
regards the development as a 
somewhat frivolous application 
of technology and suggests the 
logical extension, “ Shoes which 
go round and round the park by 
themselves like the Invisible 
Man." 


Observer 


THIS NOTICE DOES NOT CONSTITUTE AN OFFER FOR 
SALE AND THE STOCKS LISTED BELOW ARE NOT 
AVAILABLE FOR PURCHASE DIRECT FROM THE BANK 
OF ENGLAND. OFFICIAL DEALINGS IN THE STOCKS ON 
THE STOCK EXCHANGE ARE EXPECTED TO COMMENCE 
ON MONDAY, 2ND SEPTEMBER. 1985. 


ISSUES OF GOVERNMENT STOCK 


The Bank of England announces that Her Majesty’s Treasury 
has created on 30th August 1985, and has issued to the Bank, 
additional amounts as indicated of each of the Stocks listed 
below: 


£100 RilltfB 
£*50 niffifiB 


3 per cent TREASURY STOCK, 1989 
3 per Mat TREASURY STOCK, 1990 


3?*®,P5 Ice Paid by the Bank on issue was in each case the 
* uddl 5 losing price of the relevant Stock on 30th 

August 1985 as certified by the Government Broker. 


? ac £ cas ^v the amount issued on 30th August 1985 represents 

Stock, ranking in all 


a further tranche of the relevant VUM| ruuU n K a „ 
respects jwi passu with that Stock and subject to the terms 
and conditions of its prospectus (save as to the particulars 
therein which related solely to the initial sale of theStocki 
and subject also to the provision contained in the final 
paragraph of this notice; the current provisions for Canital 
SSHULALSH ftEW below - Copies Of the prospectuus 
r?5 52P d ,* bw * dat0 d 4th April 2985 a5d 2-IJh 

WS5 respectively, may be obtained at the Bank nf 
England. New Issues, Watting street, London EC4M 9 aaT * 
Application has been made to the Council of The 

snard?- *-*• - muss 


The Stocks are repayable at par, and interest is navahi* 
half-yearly, on the dates shown below: mKn!Sl 13 Payable 


Stock 
3 per cent 

Treasury Stock, 1989 
3 per cent 

Treasury Stock, 1990 


Redemption 

date 


15th May 1989 


Interest payment 
dates 
15th May 
15th November 
8th May 
8tb November 


8th May 1990 

The further tranches of 3 per cent Treasury Stock uwo a** 
3 per cent Treasury Stock. 1990 will nn/fw o!«r? ant * 
payments of £L7928 percent and SLasm™? *" ter «st 
15th November 1985 and 8th November 19&5 < r^^« U i e on 
the existing Stocks. respectively on 


Each of the Stocks referred to hi this nn ti ta ,„i„ . 
under paragraph 1 of Schedule 2 to S?^!riiSi b piy eci £* d 
Act 1979 as a gilt-edged security (und£ iSgSl 
exempt from tax on canital cams legislation 

after 2nd July 1986. °?. d ^P° sa . ls _ made on or 


SSSUS 18861 ' mpeeS * * 


Government statement 


interest of the orderly conduct of fiscal 1,1 the 

Majesty's Government nor Se Bank^f P ?SS , »^ ilher Her 
respective servants or ae«ii« tlltrlilvdnb'n a? or their 


respective servants or agents undertake t* rfifSSS 1 !® Qr . U»®ir 
decided but not yet anncmnce^even te whe^ ta fh Chanses 
specifically affect the terms on which mrto«^S2Si*- ,hfy may 
which, these further- ‘■, or toe conditions under 


which, these further tranches of stock araiiSl lUoi,s mider 
or on behalf of the Govwnment *L «J*‘S ed w 0r *° ld by 
resnonsibilitv can th»Kr<,,. w. . „? r . too Bank, that no 


responsibility can therefore be accepted X? .that no 

make such disclosure; and toat SuS omtaJiM 7.“®*°° *° 
render any transaction liable to be setaS? „ ShaU .“either 
to any claim for compensation. 501 aSl “® a °r B»ve rise 


BANK OF ENGLAND 
LONDON 


30th August 1985 
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FOREIGN AFFAIRS: NUCLEAR TESTS 


The silly season excels itself 


AUGUST used to be known as 
the silly season, because news- 
papers outdid each other in 
ridiculous stunts to try to 
sustain fla gging reader interest 
during the holidays. It may be 
something to do with the lonsy 
weather in - northern Europe, 
but this year the of 

the season has been amply 
supplied, not by the inventive- 
nes of news editors but by the 
grotesqueness of events in the 
real world. Most grotesque by 
far has been, and remains, the 
Greenpeace affair or Tricot 
fiasco. 

Admittedly, the competition 
has been intense: the British 
and American Governments, 
while our backs have been, half -' 
tamed, have been particularly 
assiduous in mishandling and 
trrviaJLising affairs, where serious 
issues are at stake and render- 
ins themselves, in the process, 
entirely ridiculous. 

Most bizarre is the American 
allegation that the Russians are 
using a carcinogenic tracking 
dust, against UA diplomats in 
Moscow. It belongs with that 
earlier charge, that the embassy 
was being bombarded with 
micr owa ves; whether true or 
false, it raises the question why 
the UJS. should pubiclse it; and. 
can only recall the crazed 
George CL Scott In Dr Strange- 
love claiming that the Russians 
were after his “vital bodily 
fluids.” 

T While the South African 
crisis deepens, with incessant 

The chorus of 
"V derision 
and incredulity 

killings and arrests. President 
Ronald Reagan emerges on top 
form to claim that Mr P. W. 

. Botha’s reforms have largely 
eliminated racial segregation in 
: that country. Hasty corrections 
follow from embarrassed 
bureaucrats in Washington. Not 
to be outdone, Mrs -Thatcher’s 
Government - insists, . almost 
alone in the civilised world, 
that economic sanctions are not 
an appropriate response to the 
state of emergency In South 
Africa: what is. required is 
more' prosperity. It does not 
take long for tee markets to ' 
atari: imposing their- own sanc- 
tions. 

Moscow scores cynical propa- 
ganda point by announcing^ a 
five-monte moratorium in Soviet 
nuclear testing as from August 
6, the 40th anniversary of the 
dropping of the ffrst atomic . 


By Ian Davidson 
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bomb on Hiroshima, and sug- 
gesting that the Americans 
match tee move; tee gambit is 
hopelessly foozled by tee Ameri- 
cans. 

First they pour scorn on tee 
Soviet proposal, claiming it has 
only beenl made because the 
Russians have just finishe d their 
c u rren t series of tests, includ- 
ing three in tee week before 
the deadline; then President 
Reagan appears to .suggest a 
moratorium which wouldbe per- 
manent sot temporary, but only 
after the TLS. has completed 
tsts on its next generation of 
nuclear weapons, the single- 
warhead Midgetman missile. 

In reality, tee Soviet offer is 
not worth much, except as 
propaganda which may im pre ss 
some countries in the Third 
World. A five-month pause can 
have very little Impact on a 
weapons programme which has 
already chalked up a grand total 
of over 596 nuclear tests; and 
tee last time there was a test- 
ing moratorium, observed by 
the Sov iet Union, the U-SJ and 
the UR (but jrotFrance). from 
1953 to 1961, it was broken uni- 
laterally by the Soviet Union 
with a series of 40 atmospheric 
tests over eight weeks. (The US. 
riariwm this was tee largest 
series of fcfkh-yleld nuclear tests 
ever conducted; but in tee year 
before the moratorium, tee UJS. 
conducted over 75 tests, 60 of 
flwm in the atmosphere*) Never- 
theless, even as propaganda, tee 
Soviet proposal is at least con- 
sistent with its declaratory 
policy of seeking a negotiated 
ban on all unclear testing. 

' Much more pecnliar, if Presi- 


dent Reagan is to be taken 
seriously, is the American 
counter-offer of a permanent 
moratorium after the pending 
series of testa. From 1977 to 
1980 the two superpowers and 
Britain engaged in negotiations 
on a comprehensive nuclear test 
bun made considerable pro- 
gress; but after the 1980 presi- 
dential election, the incoming 
Reagan administration took a 
much less enthusiastic view of 
tee whole idea, and in 1982 de- 
cided against a resumption of 
negotiations. Ostensibly, a com- 
prehensive test ban is stHl a 
long-term objective of the 
Reagan administration; but it 
teat under Minting 
arrangements such a ban would 
be insufficiently verifiable. In 
reality, the administration also 
believes in the need to keep 
testing nuclear weapons. . . . 

Which brings us to the Green- 
peace fiasco. At first sight, it 
looks like an episode in which 
Inspector Qouseau or America’s 
Rapid Deployment Force would 
be perfectly at home, a tale of 
military incompetence followed 
immediately by political bung- 
ling fit to gladden tee hearts of 
all cynics and iconoclasts. It 
la teat, of coarse, but it is also 
much more. 

In the first place, tee thorns 
of deration and incredulity 
which has greeted the Tricot 
report from almost the entire 
French press— “ Tricot washes 
whiter "——is stunning confirma- 
tion of the low esteem into 
white the Mitterrand admini- 
stration bay fatten, in an earlier 
age, tee military foul-up might 
not have occurred; but if it had. 


press criticism would have been 
tempered by respect for Vetot 
ami stiffened by nationalistic 
defiance of the outside world. 
After all. General de Gaulle 
even rode out the Ben Barka 
scandal without turning a hair. 

Second, even if Bernard Tri- 
cot's bland exculpations were, 
against all the odds, well 
founded, they will not be 
believed in France or abroad 
unless alternative culprits for 
tee «ti»iring of the Rainbow 
Warrior are found and. con- 
victed. Lacking this, tee wide- 
spread assumption of French 
responsibility is bound to 
remain intact at least until the 
murder trial in New Zealand of 
the two French agents, and 
that doest not even start until 
November. 

Third, the episode has given 
massive publicity of a beneficial 
kind to the Greenpeace move- 
ment and its campaign against 
nuclear testing, while casting 
France, a nuclear power, in tee 
role of bully and international 
terrorist It does indeed seem 
incredible that tee French 
political authorities could have 
been so crass as to have sanc- 
tioned such an operation, but 
that is the way it must seem 
without much more credible 
information. 

Fourth and most i m p ortant, 
the idnirfng of the Rainbow 
Warrior is not the end of any- 
thing, whoever was responsible. 
It is merely an event which 
heightens the stakes in the con- 
tinuing struggle by Greenpeace 
to draw public attention to, and 
if possible disrupt the French 
un c l ear testing programme at 


Ltfgtnon Morrtt 

its Mnruroa atoll In tee Pacific. 

President Mitterrand has pub- 
licly and pugnaciously ordered 
the French, armed forces to re- 
pel all intruders from tee test 
zone, by force if necessary; in- 
deed, the French have used 
force against Greenpeace in tee 
past But in the wake of the 
of the Rainbow Warrior 
and the killing of tee Dutch- 
Portuguese photographer, it will 
be politically more difficult for 
them ti sink tee replacement 
vessel, the newly-named Green- 
peace. Which brings us back to 
tee central issue of nuclear test- 
ing- 

The international arms con- 
trol regime has two corner- 
stones: the 1972 Anti-Ballistic 
Missile (ABM) treaty white is 
being threatened by President 
Reagan’s Star Wars pro- 
gramme; and the 1968 Non-Pro- 
liferation Treaty (NPT), which 
has 128 member governments 
and is currently undergoing its 
five-yearly review conference in 
Geneva. Now tee. essential bar- 
gain in the NPT is that tee 
non-nuclear states undertake 
not to acquire nuclear weapons, 
while the nuclear states under- 
take to negotiate in good faith 
on an end to tee nuclear arms 
race, including a comprehen- 
sive ban on all nuclear testing. 
•Hie best that can be said is 
teat tee nudearweogon states 
have not lived up to their side 
of the bargain. 

Unfortunately, the most palp- 
able blame for this state of 
affairs must be laid at the door 
of tee US. Since- 1972, three 
nuclear weapons agreements 
have been negotiated between 


the U.S. and the Soviet Union: 
none has been ratified in tee 
U.S. Senate. Since 1982, tee UJS. 
has refused to negotiate on a 
testing ban. In the meantime, 
the nuclear arsenals of tee 
super-powers, in the shape of 
warheads, has probably quad- 
rupled since 1972. President 
Reagan claimed last week that 
the NPT had been “a tremen- 
dous success”; but if this is 
arms control, what's the other 
thing like? 

American military men claim 
that testing is necessary for de- 
tigninfi safer weapons, for re- 
liability and predictability, for 
modernisation, for keeping up 
with the Soviet Union (other- 
wise known as arms racing), 
and for seeing how military 
systems stand up to a nuclear 
environment (otherwise known 
as war-fighting). 

Critics contest the validity 
of the first two claims, and de- 
scribe tee last three as posi- 
tively dangerous. Without these 
decades of testing, it would 
have been much more difficult 
for tee superpowers to minia- 
turise their weapons; minatur- 
isation of multiple warebeads 
has been mainly responsible Cor 
weapons proliferation over the 
last decades; multiple warheads 
on heavy Soviet missiles have 
been mainly responsible for the 
Reagan re-armament pro- 
gramme; and the proliferation 
and improved accuracy of war- 


The sinking 
of the 

Rainbow Warrior 


heads has driven the UB. (and 
perhaps tee Soviet Union) to 
seek war-fighting options. 

At tee last NPT review con- 
ference, in 1980, tee non- 
nuclear states were so dissatis- 
fied that they refused a final 
communique; this time they 
might even, try to mount an 
explicit condemnation of the 
nuclear states. 

Arms control is no substitute 
for an improvement in the 
political relations between the 
superpowers; the chances of 
that happening will be judged 
by tee G orbachev Reagan sum- 
mit in November. But it is 
deeply damaging to tee West 
that the U.S. should be widely 
H»mwi for the deadlock in arms 
control. And tee sinking of the 
Rainbow Warrior hasn’t helped, 
either. 


Lombard 


Playing games 
with TINA 


By Anthony Harris 


HERE is a rather obvious state- 
ment about the game of poker. 
A player who wants to make a 
big coup by bluffing will first 
want to establish himself as a 
stolidily unimaginative player 
who bets on fits actual cards. 
But an opponent who notices 
this stolid play will soon suspect 
that he is being set up for a 
bluff; so you might as well bluff 
any time you feel like it. 

What you are unlikely to 
realise, unless you happen on an 
article put out today by the Lon- 
don Business School’s economic 
forecasting centre, is that this 
is also an analystic statement 
about economic policy. 

One or two terms have to 
be translated first, to be sure. 
For betting read rational ex- 
pectations; that is, where a 
poker player bets on what he 
thinks your cards arc, an in- 
vestor or wage bargainer will 
base his strategy on what be 
thinks Government policy is. 

And the bluffing question? 
That is what up-to-date 
economists the question of 

“ time inconsistency.” Stolid 
play produces an expectation of 
bluffing. 

It is easy enough to see how 
all this applies to Mrs 
Thatcher's problems. Keynesian 
economics, according to the 
fashionable view, have become 
unworkable because the 
strategy has been rumbled; as 
a result, injecting cash into the 
economy simply drives up 
prices — which a monetarist 
would certainly regard as a 
rational expectation. 

Mrs Thatcher therefore aban. 
doned the Keynesian approach, 
and to discourage any suspicion 
that she might be bluffing 
proclaimed « stolid lack of 
imagination. u There is no 
alternative” is in this context 
not a statement about policy 
but an act of policy, like stolid 
betting 

However, as Ur Giles 
Keating of the LBS shows 
(and this is no surprise), 
Keynesian policy would actually 
work very well if everyone 
believed it had been abandoned. 
Reflating while proclaiming 
TINA would work a treat 
(and perhaps it did in 1982^3). 
The trouble is the poker prob- 


lem: in a world of rational 
expectations, people would 
understand this fact and so 
Mrs Thatcher could not con- 
vince anyone she was being 
consistent by shouting TINA; 
sophisticate would simply start 
looking for a bluff. Therefore 
the policy never was credible, 
and therefore it couldn’t work. 

The conclusion of all this ia 
not, as you might think, that 
the Government should abandon 
its policy, but teat it should 
increase its credibility by join- 
ing the EMS. This is equivalent 
to changing the roles of poker 
by submitting every hand to 
the EEC Commission before 
betting. 

Mr Keating at least deserves 
high marks for amusing 
novelty; this seems a highly 
original argument for joining 
tee EMS, a policy which 1 
happen to favour. However. I 
would not like to rely on this 
argument, for it seems to me 
full of holes. 

Even in its own games- 
theoiy terms, it is easy to stand 
on its head: for if tee Govern- 
ment (or a poker player) knows 
that people believe it is going 
to bluff, then bluffliug won’t 
work, so the Government went 
do it; but again, people who 
think through that far will no 
longer expect tee govennent to 
bluff, so bluffing would 
work. 

But there is a more serious 
flaw. Leering aside tee fact that 
people do not treat their econo- 
mic life like a game of poker, 
and the further fact that even 
if they might rationally tMnir 
Government policy wrong even 
if it was consistent, there is a 
profound logical flaw: the 
analysis contains no fti/orma- 
tion about actual expectations. 

Mr Keating has fallen, in 
teort; into a trap white econo- 
mists seem almost unable tu 
see since they started to use 
computers: he feeds in a 
theoretical construct, and then 
imagines it is evidence. AH he 
has actually produced is a com- 
puterised tautology. Yet expec- 
tations are out there, and can 
be ascertained, as such lumi- 
naries as Dr Gallup and the 
CBI constantly remind us. 
Back to tiw coalface, Mr Keat- 
ing. 


Selling life 
assurance 


From the Registrar, 

Registry of Life Assurance 

Comission ■ 

" ' -Sir, — Your leader an tee sell- 
ing of life assurance (August 
30) accepts too readily the 
p roposition teat toe' simple dis- 
closure of commission is the 
best way of avoiding abuses in 
tee sale of life poMcies. 

The companies supporting 
this registry are convinced that 
this is not the case. They are 
adopting scales of maximum 
commissions white will be made 
widely available to tee public. 
Investors talcing out a particular 
type of policy with the member 
offices will know that com- 
• 'mission has not affected the 
' advice they receive from inter- 
mediaries; that they are finan- 
cing only the going, rate: and 
that there can nave been no 
bidding up, no volume over- 
. riders and no conflict of 
Interest. There is no reason 
why innovative policies should 
. be shut out by such scales. But 
those policies should be 60 ld 
on their merits, not on extra 
commission. . 

This is a better deal for the 
investor than ample disclosure 
of commission at the point of 
sale. 

Malcolm Reid. 

Aldermary House, 

.0 been Street, EC4. 

Mortgage interest 

relief 

From Mr R. Morrow 
•'.Sir, — Tbe answer to Mr 
Morphy’s problem surely lies in 
-Ids statement (letters, August 
21) “ The Treasury . . - was 
never legally entitled to collect, 
etc,” and his assertion that it 
has- not suffered loss by tee 
.grant of tax relief. If, for tee 
. sake of tee easy arithmetic, we 
take simple figures, the dif- 
ference to him, and to the 
Treasury, is dear: 

With relief £ 

Annual income too 

-. Mortgage interest paid — -20 


Tax at 25% 


Free cash left 


SO 

—20 

~~60 


- Without relief £ 

Annual Income too 

Tax at 25% -25 

75 


■ Mortgage interest paid 
. Free cash left 

With tire grant of tax relief 
on mortgage interest, the Trea- 
sury receives £5 less than it 
otherwise might arm Mr 
Murphy has £5 more in his 
pocket to spend. What is paid 
to a lender in interest cer- 
tainly counts as h»w income, and 
is taxed accordingly — but the 
Treasury would get that tax 
anyway, in either of the above 
scenarios, because it counts as 


Letters to the Editor 


fresh income on receipt Thus 
it is irrelevant to comment that 
“tax liability follows tee' in- 
terest," however true that com- 
ment may actually be. 

As far as I know, however, 
tax relief on mortgage interest 
paid is not compulsory, so if my 
explanation does not satisfy Mr 
Murphy. I have little doubt that 
the Treasury would accept his 
unilateral renunciation of re- 
lief — by withdrawing, per- 
haps, from MIRAS? For the 
rest of us, long may it last! 

R. A. H. Morrow. 

Via Etna G, 

Xnt 6, 00141 Rome 

Bulgaria’s debt 
record 

From the Director, 

Council of Foreign Bondholders 

Sir. — In tee report (August 
29) on the new 51 00 m eight- 
year credit for Bulgaria, your 
correspondent refers to that 
country’s reputation for paying 
debt on time as haring made it 
a particularly popular bor- 
rower. 

I think it should be made 
dear, however, that that repu- 
tation does not extend to 
Bulgaria’s pre-war bonded debt 
in sterlinz and other currencies 
which has been in default as 
to bote capital and Interest for 
some 45 years. Bulgaria has 
admittedly reached settlement 
with a number of countries, but 
these have often been on very 
poor terms for tee lenders. 

Negotiations with the British 
Government have taken place 
from time to time for many 
years but have yet to produce 
an offer white bondholders 
could reasonably be recom- 
mended to accept 

M. Gough. 

3 $, Sigh Street, 

Bromley. Kent. 

Less of a 
shock 

From Mr M. Lydcn 

Sir.— For several years I hare 
found it convenient to have my 
quarterly Eastern electricity 
bill debited to my A ccess ac- 
count OeaHy the EEB is bappy 
with this arrangement ana tt 
must be quicker and more 
labour-efficient to collect a 
block of receivables in this m . 

If Southern Electricity's 
financial director (August «) 
views It differently, despite his 
customers’ wishes, that is up 
to him, but It is astonishing 
that he should expect the credit 
card companies to “ forgo their 
commission charges ” as a con- 
dition of accepting payment m 
this way. Does SEB provide its 


services free? Does Mr Tysoe? 
Has he really looked into the 
matter at a ll fo r tee possible 
benefits to SEB as well as to 
his customers? Perhaps a wo rd 
with his counterpart in EEB is 
Indicated. 

As a member of staff of one 
of the Access shareholders, I 
am certain that tee credit card 
company would be very happy 
to provide Mr Tysoe with a 
balanced case on which to re- 
consider his approach. 

|.K. A. Lydon. 

89a Theobald Street , 
Borehamwood, Herts 

Speedy Atlantic 
crossings 

From Mr D. Booth 

Sir,— -To add further specula- 
tion to the Atlantic speed 
debate (August 28) what did 
the Queen Elizabeth actually 
achieve? North Atlantic "buffs 1 
will know that tbe large liners 
were escorted at very high 
speeds through the western 
Approaches, zig-zagging, of 
course. But the 6th Destroyer 
Flotilla regularly escorted the 
Queen Elizabeth at 85 knots in 
1915. It therefore was a sur- 
prise when no formal peace run 
was actually made by the QE; 
perhaps to let the Queen Story 
keep her record? Of course the 
Manxman class of minelayers 
could have done it at 45 knots 
easily! 

■Would someone open up the 

QE’s log perhaps? 

D. J. Booth, 

4a, Lawn Road, 

Lyudngton, Bants. 

Window-box 

appeal 

From the Co-chairman, 

Ecology Party Council. 

Sir,— It is not surprising that 
our “ more established parties " 
hare problems in devising con- 
sistent environmental policy 
white they are pleased to call 
green and yon point to a major 
underlying problem in your 
editorial of August 28. It one 
considers s dean, unpolluted, 
diverse and sustainable en- 
vironment to be a priority, this 
desire is bound to conflict with 
our present industrial way of 
life and choices have to be 
made. Green political thinking 
believes teat the needs of the 
planet come before environ- 
mentally ti»™ a g to g industrial 
processes; red, white. Woe and 
orange political thinking, wed- 
ded as it is to tee industrial 
society and present definitions 
of economic growth, cannot 
share this belief. 


The present scramble by the 
parliamentary parties to appeal 
to green thinkmg is. of con- 
siderable interest to ns as we 
watch them adopting p^hha^ 
to give their manifestos “win- 
dow*®* appeal” Any really 
green person will not be taken 
in, however, realising that these 
policies can be dropped as 
easily as they were adopted, 
because they are not challeng- 
ing the causes of onr ecological 
crisis inherent in our present 
economic system. Environmen- 
tal policies alone are not green. 
Jean Lambert 

35-38 Clop ham Road, S.WS. 

Defects m 
baildiiigs 

From Mr J. Lindsay, 

Sir , — Mr Goldstein’s article 
(August 23) reflects tee French 
example where their civil code 
protects the owner for a period 
of ten years from practical com- 
pletion with the guarantee of 
the efficacy of tee structure be- 
ing backed up by an insurance 
policy. 

Decennial insurance is also 
available in the UK, but since 
its introduction in tee early 
1980’s, there has been a marked 
lack of interest perhaps partly 
due to the technical control 
teat insurers seek to apply. 

Concerning premium costs, 
even if the sum of the parts 
(almost) equalled the whole, 
white is distinctly debatable in 
the current insurance market, 
there is an assumption that the 
whole (premium) could be sub- 
stituted for the component parts 
and would not (as woald be 
more likely), be additional 
thereto. 

Hr Goldstein's company wall 
no doubt hare taken out annual 
professional indemnity insur- 
ance. Were the “wrap-up” cover 
to become common place, would 
his insurers happily segregate 
his year’s activities (and pre- 
mium) into those bits where 
they were on risk and those 
where a project cover applied? 

In fairness, the position is 
simpler for the contractor where 
provision usually exists for tee 
cohabitation of animal and pro- 
ject cover. 

It is also fitting that the same 
edition of the FT should cany 
an article on huge losses suf- 
fered by extended warranty 
insurers on consumer durables 
anil while Mr Ghidataiw makes 
tee point that bnOdings are un- 
like other artifacts, I think most 
i ns u rers would view tee pros- 
pect of covering a building ter 
five years as just another set of 
circumstances where they again 
have the opportunity of getting 
their sums wrong. 

As for the insurance market 
providing its own sanctions 
against a regular claimant, this 
is surely correct, bat It is con- 
tradictory to the concent of all 
party cover advoocated. 

John D. Lindsay, 

Braseimose House, 

Brazennose Street, 

Manchester. 
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Terry Byland on 
Wall Street 

Interesting 
question of 
regulation 

IN CONTINUING to trade the secu- 
rities of South African stocks last 
week, during the temporary closure 
of their home markets, Wall Street 
was following the line taken In Lon- 
don and other international centres. 
There was never much doubt that 
rfpah'ngB would be maintained out- 
side South Africa, and in the event, 
there were no fireworks in New 
York. Gold mining stocks, which 
had fallen sharply in previous 
weeks, gave a Utile further ground. 
Those “orderly markets" so beloved 
by regulatory bodies were main- 
tained. 

But the response of the New York 
markets was not without signifi- 
cance for the quest for the global se- 
curities market in which Wall 
Street is fading the pack. 

Stocks in the South African gold 
producers - Buffelsfontetn, Kloof, 
Vaal Reefs and the like - are mostly 
traded in the U.S. on the Nasdaq or 
over-theeoimter (OTC) market, in 
the form of American Depositary 
Receipts (ADRs). Since ADRs are 
receipts for stock already deposited 
in a UJ3. bank, trading them does 
not directly change the balance of 
worldwide shareholdings. But off- 
shore trading in international 
stocks like the South African gold 
producers will become increasingly 
important as markets become more 
global in nature. 

The other form of investing in 
South African mines, widely fa- 
voured by US. private investors, is : 
in ASA, the dosed-end investment 
trust winch invests in the stocks , 
and is quoted an the New York i 
Stock Exchange. 


Aug 30 Aug 23 

$27% $29% 

7¥m 7% 

31% 34% 

36 39% 


Unffplaf 

uunmsTomoai 
Vaal Reefs 
West Deep 


Sterling, interest rates 
‘threaten’ UK recovery 


BY ANATOLE KALETSKY IN LONDON 

HIGH INTEREST rates and the growl 
strength of sterling are rapidly re- per a 
during Britain’s mflatinw. but they Alt] 
are also eroding business confi- growl 
deuce, threatening the economic re- undu 
covery and undermining political id Wi 
support for the Thatcher Govern- Conft 
meat Conn 


These messages are conveyed 
strongly fay two major surveys of 
business opinion published today 
by the Confederation. of British In- 
dustry (CXI), the employers’ organi- 
sation, and the Institute of Direc- 
tors (foD). 

The CBI monthly trends survey 
for August shows “a distinct down- 
l turn" in order books, a deteriora- 
tion in export prospects and the 
highest boiid-Qp of stocks since Jan- 
uary, 1963. As a result of the gloomy 
survey, the CBrs economists have 
reduced their forecast for GNP 


growth in 1985 from 4 per cent to 3% 
percent 

Although the CBTs official 
growth forecast for 1086 remains 
unchanged at 2% per cent, Mr Dav- 
id Wiggleswmth, chairman of tie 
Confederation’s Economic Situation 
Committee, said yesterday that 
businesses had suffered “a jolt to 
confidence." He warned that high 
interest rates and exchange rates 
will “lead, to a weakening of compet- 
itiveness, lower investment and ul- 
timately lower growth both next 
year and in the longer term." 

However, favourable effects of 
the Government’s tight policies also 
emerge clearly from the CBTs sur- 
vey. Fewer companies expect to 
raise their prices than at any time 
in the past five years and the CBI 
staff are now forecasting that infla- 
tion will decline to &5 per cent by 
mid-1988. 


"This positive news in the battle i 
against inflation should remove any | 
lingering fears the Government 
might have about further cuts in in- 1 
terest rates,” Mr Wigglesworth said. 1 

The Institute of Directors (loD), , 
meanwhile, issued a separate at- 
tack on the Governments perfor- 
mance mi the basis of its own bi- ; 
monthly opinion survey. Although | 
directors' views about their own 
companies’ general performance re- 
main bullish, expectations about 
output, profitability and the general 
pcfmnmiri environment have all de- 
clined from the peak Levels reached 
earlier this year. 

The loD also found a high level of 
political disfllusiomnent with the 
Government Among the * a * ni ~ r>r ex- 
ecutives interviewed, 46 per cod of 


satisfaction about its performance, 
against approval by 38 per ce nt 


Hopes rise for agreement over 
British newspaper dispute 


With the time differential work- 
ing to its advantage Wall Street 
knew that dealings in South Afri- 
cans were already continuing in 
London and other European cen- 
tres several hours before opening 
time in New York. 

Both the NYSE and Nasdaq kept 
a low profile on the issue of 
wh et h er trading should continue in 
New York - Nasdaq taking the 
slightly specious attitude that mar- 
ket-making on the Nasdaq system 
is voluntary anyhow. Some market- 
makers seem to have been told that 
if they elected to withdraw from 
making markets no one at Nasdaq 
would hold it against them. 

The view generally held, al- 
though not expressed by any regu- 
latory authority, was that since it 
was the South African Government 
and not the Johannesburg Stock 
Exchange which halted dealings 
U.S. markets were not required to 
take notice - a curious attitude to 
those not employed in the securities 
industry. 

Dealings soon started, and by 
mid-sessian the traders were com- 
plimenting themselves on having 
again demonstrated that investors 
will always find a safe, resourceful 
market in the U.S. when they need 
to trade stocks. 

But the South African incident 
underlines a newly-revealed truth 
in the New York financial markets. 
It has become almost impossible to 
stop dealings in New York in any 
security that investors, or specula- 
tors, want to trade. 

On the same day that the mar- 
kets decided to continue trading in 
South African stocks two major 
UJS. issues were temporarily sus- 
pended on the NYSE Both Westing- 
house Electric and Union Carbide 
were suspended after disclosing 
plans for significant cha ng es in 
their respective corporate struc- 
tures. 

Both stocks were immediately 
quoted in the third market where 
stocks are traded off the floors of 
the NYSE the Amex and other UJS. 
stock exchanges. After a brief flur- 
ry on these off-floor markets both 
stocks were restored to quotation 
on the NYSE where they played a 
dominating role in the day's trading 
session. 

When circumstances call for a 
halt in trading of a stock the NYSE 
now restricts the halt to three 
hours. This decision followed a seri- 
es of embarrassments where specu- 
lative issues were traded in the 
third market while suspended on 
the big board -Wah Disney Produc- 
tions and Warner Communications 
are the two most-quoted examples. 

The third market played no rote 
in last week's trading in South Afri- 
can stocks. There was no need to, 
since there was no shortage of Nas- 
daq and NYSE market makers will- 
ing to deal. But there can be little 
doubt what would have happened if 
the major exchanges had tried to 
restrain trading. 

Last week’s dealings in South Af- 
rican stocks has provided a remind- * 
er that as markets become increas- 
ingly international, so will the ques- 
tion of regulation. As matters stand, 
a truly international takeover battle 
could raise any number of interest- 1 
ing possibilities. 


BY OUR LABOUR STAFF 

MR ROBERT MAXWELL, publisher 
of the British Mirror Group News- 
papers (MGN) told print union lead- 
ers last night that he had reached 
an agreement with the National 
Graphical Association (NGA), the 
print union, over the dispute which 
has led to the suspension of publica- 
tion Of the group's four national 
newspaper titles for the past 11 
days. 

The formula - which concedes 
the principle foot the Sporting Tifa 
racing daily will vacate the group’s 
Hnlh nm Circus complex was sub- 
ject to acceptance by other print 
union representing employees at 
MGN. A meeti ng of tile trades 
Union Congress (TDQ print indus- 
try committee, winch would be em- 
powered to ratify the' deal, was due 
to be reconvened late last night 

Mr Maxwell's comments followed 
talks last night between the pub- 
lisher and Mr Tony Dubbins, Gen- 
eral Secretary-elect of the NGA. 

S. African 

violence 

escalates 

Continued from Page 1 I 

and Mr Giulio Andreotti of Bafy - I 

were not allowed to visit Mr Nelson ! 
Mandela, the African National Con- 
gress leader, at the Cape Town pris- 
on where be is detained. 

Pressure on Pretoria to release 
I Mr Mandela mounted yesterday as 
the UJS. Administration empha- 
sised the importance it attached to 
the issue an d h i nte d that it fa- 
voured including the banned ANC 
in negotiations over the country's 
future. 

I The comments, by a State De- 
partment official, caxne cm the eve 
of crucial talks with Dr Gerhard de 

Kock, governor of the South Afri- 
can central bank, on its financial 
and economic problems. 

After the EEC dele ga ti o n's three- 
hour session in Cape Town with Mr 
Botha, the South African Govern- 
meat yesterday issued a statement 
reaffirming its commitment to its 
“reform programme" and pledging 
an end to the state of emergency 
imposed on July 20 “as soon as the 
violence abates." 

The statement, white couched in 
conciliatory terms, gave no indica- 
tion of any significant shift from 
the fflnrtfcws reformist programme 
outlined by President Botha earlier 
this year. 

The first reaction from observers 
in South Africa was that it con- 
tained no big concessions -such as 
an immediate end to influx control 
or a willingness to negotiate with 
the banned ANC, which the delega- 
tion could present to the forthcom- 
ing meeting in Brussels of the EEC 
political directors. The apparent ab- 
I sence of concessions may also wid- 
en the gap between Britain and 
West Germany - which oppose eco- 
nomic sanctions - and the rest of 
the Community, which is broadly in 
favour of selective measures as an 
indication of gr owin g impatience 
l over the slow pace of change. 

The Government also said the 
state of emergency “will be lifted as 
I soon as violence abates, and the po- 
sition of detainees” - over 1J.00 are 
currently held under emergency 
laws - "will be reviewed as violence 
recedes.” Influx control regulations 
would be “reviewed,” said the state- 
ment, adding that Riba (S3 55m) 
were earmarked for black urban de- 
velopment over the next five years. 

Amid conflicting statements 
about anti-strike measures, the 
black National Union of Minework- 
ers and the mining companies in- 
volved prepared last night for a 
strike at seven mines affecting 
70,000 workers. 


Mr Maxwell, announced on Fri- 
day that MGDTs four national titles 
would no longer be printed from the 
group's Hoflborn Circus complex in 
London because of his dispute with 
the NGA over the transfer of type- 
setting of the Sporting life out of 
the building. 

Over the weekend, Mr Maxwell 
further increased pressure on Mr 
Dubbins to reach a deal by issuing a 
statement dedaring that he would 
begin contempt proceedings against 
the NGA for breach of an injunction 
obtained a week ago requiring the 
union's members in Manchester to 
print the northern edition of the 
Mirror normally if no settlement 
emerged. 

Before yesterday's talks, he said: 
“with good will and an under- 
standing of the reality of the situa- 
tion I am convinced that we can 
reach an agreement Otherwise I 
most take the (inevitable step of 
asking the courts to require the 


union to comply with the order 
which was granted to Mirror Group 
N ew s pa p er s requiring the NGA to 
lift its blacking of MGN production 
in Manchester. 

Since the dilute began no copies 
of the Mirror, Sunday Mirror, and 
the Sunday People have been print- 
ed in London or Manchester. 

On Friday, Mr Maxwell an- 
nounced that he would never again 
publish tiie Sporting life title and 
that it was up for sale. 

Following Mr MaxwelTs meeting 
with Mr Dubbins, he met with offi- 
cials from SOGAT 752 - who were 
later scheduled to meet the NGA 
Mr Harry Conroy, general secre- 
tary elect of the National Union of 
Journalists was also called up to Mr 
Maxwell's suite during tire after- 
noon's lengthy negotiations. Since 
the start of the dispute the NOT has 
volunteered itself in a potential , 
peacemaker role in Mr Maxwell's 
dispute with the NGA. 


Playboy Enterprises 
accounts qualified 

BY TERRY DODSWORTH IN NEW YORK 


I AUDITORS for Playboy Enter- 
prises, publisher of the UJS. Play- 
boy magazine, are intending to 
qualify the accounts of the pub- 
lishing group for the year to June 
30 because of uncertainties over the 
company’s ability to collect income 
due on a 537 Jm note. 

The results far the year, an- 
nounced in advance of the accounts, 
showed net income of 56.7 m, or 71 
cents a share, on sales of 5182m. 
Profits included SZJim of tax bene- 
fits resulting from loss carry- 
forwards. 

Playboy said that its accountants, 
Price Waterhouse, would qualify 
tiie accounts because of concern 
over the settlement of the sale of its 
stake in the former Playboy Hotel/ 
Casino in Atlantic City, now re- 
named tiie Atlantis Hotel/Casino. 
The stoke was acquired by Eosub 
Corporation, a subsidiary rtf the El- 
sinore group, controlled by the 


Pritzker fondly of Chicago, far 
57.8m in cash and $45Jm in a note 
guaranteed by the hotel 

The Brat instalment of$12Jxoin 
principal arid interest was received 
promptly m April but Miss Christie 
Hefner, president of Playboy, said 
that the compmy was concerned 
over the ABantis Hotd/Caauo’s re- 
cent operating losses. 

Hayboy Enterprises has been go- 
ing through a period of readjust- 
ment after losing SB9m in 1982-1883. 
It sold its London casinos is 1982 af- 
ter a licence renewal was refused, 
end decided to leave Atlantic City, 
in New Jersey, after the state casi- 
no control commission said it was 
unsuitable to op e rate there rmlnsat it 
cut its links with Mr Hugh Hefner, 
its controlling stockholder. In its 
1984 fiscal year the company made 
net income of 527m, or 2.76 cents a 
share. 


People Express move 


Continued from Frige 1 - 

trade out of the class B stack over a 
period of time, leaving voting con- 
trol in the hands of longer-term in- 


The class B shares are being 
created by tiie concurrent forma- 
tion of a new holding company 
called People Express, which will 
own all the stock of the present 
People Express Airlines. All exist- 
ing shares wifi be converted into 
one new share in the holding group, 
plus one-tenth of a share of the 
<■!»« B wmwwi Stock. 

Mr Burr said that tiie c ha nge of 


structure wifi help to provide addi- ■ 

f ymnl fituineing wnij “^rgunitatirnul j 

alternatives to facilitate future ex- 1 
pension or diversLficatkm." 

The first step towards new fi- ; 
nancing win be an offering of TJun 
shares, which might raise about 
S21m at current market prices. Pro- 
ceeds will be used to increase the 
gram's equity base ami for general 
corporate purposes, ^ the airline said. 

like several other UE airlines. 
People Express may be feeling par- 
ticularly vulnerable at present be- 
cause of a profits recovery. 
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[ Bl-Invest 
surrenders 
control to 
Montedison 

By James Buxton bi Roma 

BHNVEST, the Milan-based finan- 
cial group, has formally surren- 
dered to Montedison, Italy’s giant 
chemical group, to bring to an end- 
one of tim mott significant takeover 
battles in recent Italian history. 

Montedison, which already owns 
38.8 per cent of Bl-Invest, is to con- 
solidate its grip on tim company by 
acquiring the ghflrp’hniflfngg of the 
Bonomi family, estimated at 32 per 
cent Sig Carlo Bonomi has re- 
signed as chairman and managing 
director of Bl-Invest 
The move by Montedison, taking 
the group away from its core chemi- 
cal pharrr^fwpirtipp l 1 activities 
into insurance and property, is esti- 
mated to have cost up to L500ba 
(5287m). 

The battle began hr early July 
when Montedison acquired from fi- 
nancial operators a 36.8 per cent 
stake in BHuvest which had been 
built up stealthily on the MThm 
stock exchange. That deal put Sig 
Bonomi into a position of minority 
shareholder in his own company. 

Montedison's move severely of- 
fended Italy’s industrial establish- 
ment Sig Bonomi was a member of 

thft rinh of top ni(!iidTi»1iglii [ indnd- 

fog natwftt: lifcp A gnelli, Pirelli and 

Orlando, who control the hwidfag 
company, Gemma, the biggest 
stogie M ontedison shareholder. 
They expressed strong disapproval 
for the action of Sg Mario Schnrib- 
eml Montedison’s chairman. 

Bl-Irtvest took legal action 
against Montediso n awH resorted to 
other tactical devices in order to try 
to block the takeover. 

But the moves failed. Sig Bonand 
has abandoned his attempt to de- 
feat Montedison and agreed to sell 
the stake in Bl-Invest held by 

Isfrnri, fog family hnltHwg company. 

Though tiie exact size and value of 
tiie stake have net been officially 
disclosed, it is believed some 32 per 
cent, of Bl-Invest is befog sold for 
an estimated L270bn. 

Isfina will, however, buy back BI- 
Invesfs stake in three companies: 
Sofia, which w»Vm inwtrhoc and 
packaging material Postal Market, 
Italy’s Lowing mail order company, 
and Invest International which 
looks after Bl-Investfs interests 
abroad. 

As a result of (he weekend's 
events, Montedison now controls a 
number of diverse financial assets 
such as a 25 per cent stake in La 
Fondiaria, one of Italy’s leading in- 
surance companies, phis stakes In 
other mqjor insurers. 


Shares on 
sale in 
UK store 

By DavM Goodhart In London 

FOR THE first time in Britain, 
shoppers will be able to buy and sell 
shares “over the counter" when, a 
week today, stockbrokers Quflte- 
Goodisan open a “money centre'* in 
Debenhaias* store to Oxford Street, 
Lo n d on . 

If the yv pgrimfvi t is successful it 
is Ukdy to lead to the opening of 
similar centres in a high proportion 
of Debenfaam’5 68 stores, providing 
a wide range of financial services 
and advice in addition to share trad- 
ing. 

Mr Tony Richards, a partner to 
QuQta Goodison, which is beaded 
by Sr Nicholas Goodison, con* ! 
finned yesterday that the money I 
centre would be opening to Oxford 
Street next week but said that fur- 
ther details would have to wait 
upon a press conference scheduled 
for September 9. 

The move to high street share 
shops is a timely attempt to tap the 
wider public interest to share- 
ownership arising from privatisa- 
tion - especially of British Telecom 
- and the growth of company share 


Quitter Goodison has already 
done some pioneering work to this 
field. At the time of the BT flotation 
it opened up units' many 

department stores - including 25 
Debenhams stores - to distribute 
prospectuses and collect applica- 
tions for shares. 

The Oxford Street money centre 
- which has been given the go- 
ahead by the London Stock Ex- 
change - wifi be staffed fay about 
half a dozen trained Qmher person- 
nel backed up with information ser- 
vices such as Prestel, Extel and also 
two- way radios. A partner will also 
be available. 

Although new to Britain, the 
practice at buying and selling 
shares in shops ha«= been familiar 
to America for some time, most not- 
ably to an arrangement between 
stockbrokers Dean Witter Reynolds 
and its parent company Sears 
Roebuck. 

Mr Robert Thornton, chairman of 
Debenhams which was taken over 
recently by Mr Ralph Halpern's 
Burton Group, was not available for 
comment yesterday. 


THE LEX COLUMN 

S. African winter 
for the banks 


Yesterday's announcement by the 
South African Gove rnment that it 
was freezing its foreign debt repay- 
ments may be a serious step, but it 
cannot have come as too much of a 
surprise to the country’s creditors. 
Dr de Kock was probably told on 
his whirlwind world tour that neith- 
er commerci al nor central I xmfa 
woe prepared publicly to bail out 
the Mill by implication, the 

apartheid system. Even a negotiat- 
ed rescheduling along Latin Ameri- 
can fines would have tainted the 
banks involved. 

Trapped to a laager at its own 
making by its actions last Wednes- 
day, the Government had to find a 
way flf riigma'ntting its ring fence 
without being stampeded by cur- 
rency speculators or foreign inves- 
tors trying to withdraw their money 
from the country. But exchange 
controls can surely only help in the 
short term; further ahead, some 
sort of political reforms will be nec- 
essary for foreigners' confidence in 
the country to be restored. 

Rescheduling 

Now that the Government has 
opted for unilateral rescheduling, 
its creditors might even be relieved 
to be let off the negotiating hook. 
But such an act most now prechide 
any further foreign lending, some- 
thing which the country is sure to 
need. 

Cycles of unrest and violence in 
South Africa have tended to move 
to line with tiie economy - so the 
Government might have hoped to 
quell its political problems this time 
round through renewed economic 
growth. But if it is to repay its credi- 
tors with no outside help, there will 
have to be at least, another year a 
two af high interest rates, high un- 

omplny mOTi and rrrmimal growth. 

Even its underlying economy is 
not as well equipped to cope with 
tiie world of the 1980s and 1990s as 
it was in the' 1970s. When inflation 
was. hi gh and everybody expected 
an energy crisis, an economy which 
produced gold and coal was bound 
to perform welL In ' ah era of low 
world inflation and a depressed oil 
market, South Africa's exports are 
much less vatoaUe. 

The effect of the freeze on the 
world’s banking system may not be 
too disastrous. Rant* with the 
greatest exposure to South Africa - 
Barclays and Standard Chartered 
in the UK and a group of Continen- 
tal European banks- are not those 
which have lent heavily to tiie Latin 
American debtors. No UK bank had 
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as ww* as K per cent of its assets 
tied up to cross-border lending to 
South Africa at the last year-end. 
But Standard Chartered and Bar- 
clays ftViqkl be prepared for a dent 
to profits if South African compa- 
nies go bankrupt because they can- 
not find the rands to repay their 

dollar debt, even if they now have a 

longer grace period than before. 
This may also have a serious im- 
pact on local banks. 

Centr al and supranational 

Institutions like tiie IMF must now 
be awrimw that South Africa’s ac- 
tions will be contagious. Just test 

week, Mexico was making worrying 
noises about whether it could afford 

its interest payments. Politically, 
Latin American countries may find 
their present austerity measures 
difficult to justify to their electorate 
when a country as rich as South 
Africa bag imposed unilatera mea- 
sures. 

South Africa is, of course, a very 
special case. Because at the 
strength of its account, it can easily 
repay its S12bn af shortterm debt 
within the next few years; the prob- 
lem is one of liquidity rather than 
solvency. The crisis was brought on 
almost entirely by political rather 
than economic pressures. 

After all tiie country was already 
following the economic course that 
tiie IMF would ham prescribed, 
right down, to the devaluation of the 
currency. But whether this will 
wash with the LDC debtors is an- 
other matter. 

The imposition of exchange con- 
trols sounds tike the loud hanging 
of a stable door when the horse is 
already many miles away. Most 
people who wanted out of South 
Africa vriH have repatriated their 
money in tiie last few months. But 
with the retofioduction of a fixed 
commercial rend rate for trading 
and a floating financial rand for for- 


eign dealings in securities, at least 
any more overseas panicking will 
bechannelled through the b n a n na l 
rand. leaving the commercial rand 
stable enough to allow companies to 

do business. . , ... 

Foreign companies with subsadta- 
ries or associate companies there 
will still be able to receive divi- 
dends, probably in commercial 

BasCTaarng 

are allowed to bring the proceeds 
k art , it may have to be at the lower 
financial rate. ..... 

At either rate, industrial disin- 
vestment does not look attractive. 
In sterling terms, the value of com- 
panies’ rend assets has nearly 
halved since the beginning of the 
year. Given, the state of the econo- 
my, there can be few domestic buy- 
ers, anyway. Financial institutions, 
who have to keep their money in 
the country, are awash with cash 
but industrial companies are not. 
Even if a foreign company could 
find a buyer for its subsidary, the 
taint of distress selling would do no 
good for the price. 

So companies who, unlike McAl- 
pine last week, have not managed 
to pull out of the country will prob- 
ably see the effect of the rand's de- 
preciation hitting both their bal- 
ance sheets ami their profits. Even 
if pwmingg from South Africa 
match last year’s level their ster- 
ling value will be way down. Unless 
the book value of their assets un- 
derestimates their current worth, 
write-downs could be necessary. 

Political risk 

The South African Government 
may hope that a reimpositkm of 
two-tier exchange controls mil at- 
tract investors back to the stock 
market It it works like the old sys- 
tem, foreign investors will be able 
to buy shares in financial rands and 
earn dividends in outre valuable 
commercial rands. But with yields 
on gold shares now 12 to 13 per 
cent the payback period is seven or 
eight years, surely too long a time 
horizon for institutional investors 
to envisage in the current political 
climate. 

Foreign investors, bankers and 
local businessmen are understond- 
ablyholding out for some sort of po- 
litical reform. The unrest is now so 
serious that decisions to fend to or 
invest in South Africa are not just 
based on moral scruples; they are 
bard to justify by any measure of 
risk and reward. 
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American Airlines tei 

less tight than feared 


BY ALEXANDER MCOLL1N LONDON 

KEENLY awaited tenus on a S300m 
financing for American Airlines 
emerged on Friday and were less 
demanding than the market had 
feared. 

In a summer market virtually 
starved of excitement, each stage of 
the Dallas-based company’s 
has been accorded undue drama. 

First there were suspicions - flgnipd 
subsequently by the borrower - 
that the pirBwe would attempt to 
syndicate the deal itself, .without 
lead managers. Then there was a 
tense bidding match between aspir- 
ant managers. After, that fierce 
competition, the taros were expect- 
ed to be very tight. 


of America with Bank oE Montreal 
and Sumitomo Ranir as co-leads, 
carries a maximum cost to the bor- 
rower of 40 basis points. 

Backing a note facility, which will 
: include a tender panel Tnftoh»Tiigrri i 
will be a standby including a swing- 
line. The standby, like an increas- 
ing number of other deals, com- 
prises an "available” «mrmnt set by 
the borrower each six months ac- 
cording to its expected drawing 
needs, and a "reserve" amount mak- 
ing up the remainder. 

The facility fee on the available 
amount - set initially at Sl50m - is 
12JS basis points and on the reserve 
a m oun t , 7% points. The wrinhrmm 
fee is the 10 point initial average. 


Margins on standby drawings will 
. be 12 It basis points above T^»nA>n 
interbank offered rate (labor) for 
the first five years and 17% points 
for the remaining two. There will be 
a ufiBsafion fee if the facility is 
more than 50 per cent used, rising 
to a maximum of 10 basis points if it 
is more than 75 per cent drawn. 

American plans to use the facility 
initially as a standby. At end-June, 
it had a SI .6 bn cash surplus. But it 
has an S8bn capital spending pro- 
gramme between now and 1991- 
Terms have also been awaited for 
months on a Sl_B5bn refinancing for 
Voodside Petroleum, operator of 
Australia's North-West Shelf gas 
prpject. The deal has been con- 
troversial because doubts about 
Woodside’s ability to raise the fi- 
nancing led to a AS8Q0m takeover 
bid earlier this year from Broken 
HEB i Proprietary and Shell, result- 
ing in their current ownership of 79 
per cent of the company. Then, 
some members of the lead manage- 
ment team for the original SL4bn 
package arranged in 1981 dropped 
out of the replacement deal 
The sew facility will back issues 
of floating rate notes and commer- 
cial paper as well as export credits 
and other potential ffrumring meth- 
ods. Terms have been hammered 
out by the managers, faf’hidrng 
Deutsche Bank as syndication co- 
ordinator and Chase Manhattan as 


agent, and by Morgan Grenfell as 

Woodside's adviser. 

Margins on the SLSbn expected 
to be needed, to be drawn either in 
cadi or letters of credit, will initial- 
ly be W percentage points above 
Libor. Ala trigger point in the early 
1990s, when production and ship- 
ping facilities are sufficient for a 
given level of LNG delivery to Ja- 
pan, the margin win drop to 1 per 
cent It will rise back to 1% per cent 
if repayments are not all made by 
February 1998, or if key coverage 
ratios are breached at any time. 

Spreads on the remaining S350m 
facility to meet contingent financ- 
ing needs wifi be a quarter point 
higher in each case. Commitment 


fees on “available'’ amounts, to be 
projected by the borrower each 
year, wDl be % point and on “un- 
available’’ amounts 14 pomt. 

Almost 60 banks participating in 
the existing financing are bring 
asked to take part in the new one. 
Use of the securities markets in 
non-recourse finanoiTtg is not un- 
precedented, but is an important 
new method of bringing a broader 
range of investors into project 

ffnanw* 

.For Australian borrowers, the 
method is particularly attractive be- 
cause 10 per cent withholding tax 
must be paid on bank credit but not 
on securities. 
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German Ford still in red 


BY OUR FINANCIAL STAFF 

FORD of West Germany, which fen 
into loss last year, does not expect 
to climb out of the red until 1987. 

The company, the German off- 
shoot of the UdS; motor group, fore- 
casts continued losses for current 
year and 1986 but looks to 1987 for a 
retorn to profitability. 

The German car market offers 
tittle encouragement for this year, 
says Herr Daniel Goeudevert, the 
managing board chairman. 'He ex- 


pects domestic car registrations to 
slip to 2^m from 2J115m in 1984. 

Group losses for 1984 totalled DM 

298.1m (S108.7m) in contrast to a 
profit of DM 151m in 1983. It was 
the company’s first loss since 1900, 
when a deficit of DM 462Jm was 
incuned. 

Sales last year dropped 4 3 per 
cent to DM12.7bn. Ford blamed de- 
clining exports, particularly to Brit- 
ain and higher domestic marketing 
tests. ■ • ■ 


Malaysia 
restricts 
ownership 
of banks 

By Wong Sulong 
bt Kuala Lumpur 

BANK NEGARA, the Malaysian 
cen tral bank, has issued a new 
directive restricting the ownership 
of banks. The maximum equity 
stake m a bank is to be limited to 2Q 
per cent for a corporation, and 10 
per cent for an individual or a fami- 
ly, innhuting direct and indirect 


The new ruling to diversify hank 
ownership follows several recent 
cases involving bad loans incurred 
by Malaysian banks owned and 
managed by a small group of 
individuals. 

It is not immediately known 
whether the new regulations will 
obstruct Maika Holdings, the in- 
vestment arm of the Malaysian In- 
dian Congress, from seeking con- 
trolling interest in the United Asian 
Bank. 

Maika recently obtained agree- 
ment with three Indian banka for 
the purchase of their 33 per cent 
stake in UAB. The deal has aroused 
substantial opposition from several 
Malay groups. 

Bank Negara has also decreed 
that all banks must enforce its rul- 
ing on non-performing loans from 
January next year. Under the rul- 
ing, introduced last September, 
banks will have to treat a loan as 
non-performing and suspend inter- 
est if the borrower has not serviced 
it for 12 months or more. 

The central bank also recom- 
mends that the Government amend 
toe Banking Act to make it a crimi- 
nal offence for any bank nffieer to 
extend credit in contravention to 
statutory limits or internal autho- 
rised limits. 
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Mis-priced issues 
return to market 
with a vengeance 

BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT, 
•IN LONDON 


Ef MAY NOT exactly be an old 
Euromarket favourite, but at least 
It is a phenomenon with which 
bankers are endearingly familiar . 
Last week it was baric with a venge- 
ance -toe mfepriced deaL 

After a period in which investor 
demand for U.S. corporate names 
had picked up in Europe, allowing a 
succession of carefully-priced deals 
to be tucked away with the invest- 
ing community, new issue manag- 
ers suddenly began to misread toe 
market. The result was a spate of 
issues on over-ambitious terms that 
foiled to elicit much excitement at 
alL 

Worse stiti, several of toe deals 
were for large amounts so that the 
total volume of new fixed rate pa- 
per hitting toe market in a holiday- 
shortened week was an indigestible 
Slim, considerably more than the 
S782m of a week before. 

This is a lot to ask from a market 
which is certainly not investor driv- 
en at the moment On one level it 
simply reaffirms toe adage that old 
habits die hard. When big ticket 
b or rowers such as Texaco, GMAC 
and General Electric Credit ask for 
bids, everybody has to scramble if 
only to keep face in a market where 
league tables do count 

But there is another possible con- 


clusion foam last week’s debacle 
and it may be more relevant to toe 
market's present constellation. This 
is that the launch of so many large 
deals all at once is what one senior 
banker described as "a good bear 
signal." In other words the borrow- 
ers may have got tired of waiting 
for interest rates to go down some 
more; indeed they may now be ex- 
pecting them to harden. 

If that is so. there must be impli- 
cations for other markets too. Har- 
der dollar interest rates could help 
toe dollar to firm again - the US. 
currency rose by more than six 
pfennigs to nearly DM 5L82 last 
week - and that spells potential dis- 
appointment for markets which are 
heavily currency driven such as 
that in Germany. 

Certainly new issue managers 
did not get much help from New 
York last week, particularly on Fri- 
day when bond prices on Wall 
Street fell following a surge in Ml 
money supply. That just left most of 
last week's new paper looking even 
more out of tine and by common 
consent only the S250m GMAC is-' 
sue was left looking reasonably un- 
scathed. Other deals were trading 
outside their fees with those from 
General Electric Credit Texaco and 
Security Pacific (Australia) dubbed 


Funds raised in D-Mark 
Eurobond Market 



1965 


particularly unappealing. 

In Germany, the bond market is 
caught between the stronger dollar 
and promises from Herr Karl-Otto 
Pohl, Bundesbank president, that 
interest rates will come down some 
more. Last week bankers said it 
was moving sideways in a period of 
consolidation after recent sharp 
gains. 

There is tittle concern about toe 
size of toe DM 2Jbn new bond cal- 
endar for Spetember, which should 
be kicked off today with a DM 150m 
issue for Eurofima. Though this is 
larger than the DM 1.48bn new is- 
sue volume in August, the list con- 
tains a number of popular suprana- 
tional and sovereign names. 

In Switzerland, where bond 
prices dosed the week generally 
firmer on average, a feature was 
toe continuing poor performance in 
secondary trading of recent dual 
currency issues. The Philip Morris 
bond entered secondary dealing on 
Tuesday at an eight point discount 
on its Swiss franc issue price and 
though by Friday toe stronger dol- 


lar had helped it improve, it was 
still only at 97.13. The Mobil issue 
was also below par at 9TO. By con- 
trast the recent straight 5 Vi per cent 
Tokyo Electric Power bonds held 
their 99% per cent issue price. 

The Ecu market started last week 
on a confident note with an Ecu 
125m, 8tt per cent issue for R. J. 
Reynolds which was well received, 
but an oversupply of new paper be- 
gan to weigh on trading as the week 
wore on and secondary market 
prices closed with losses of about *4 
point One factor was so unding s by 
Italy for a large issue, which some 
bankers said could total as much as 
Ecu 500m. 

With the European Investment 
Bank poised to launch on Ecu issue 
in Tokyo today such cross-bred 
bonds continue in vogue. The Asian 
Development Bank is planning 
soon to launch a Y25bn Yankee is- 
sue in New York. New South Wales 
has also changed its plans to do a 
Samurai issue. It will launch a dol- 
lar bond In the Tokyo market 
instead. 


Framatome share deal 


BY DAVID HOUSEGO IN PARIS 

THE NEW SHARE structure of 
Framatome, toe French wnricar 
power plant manufacturer, was 
agreed in ftnai negotiations over 
the weekend. 

CGE, toe nntinnflliaori engineer- 
ing and electronics group, will get 
40 per cent of the snares and Du- 
xnez, the private construction group 
12 per cent 

Thp new shareholders, which in- 
cfcnte Sectridte de France, toe 


French generating board, with 10 
per cent, axe to pay cash for their 
stake to the Commissariat i nSner- 
B te Atomique (CEA) though the 
price was not disclosed. The CEA 
held 50 per cent of Framatome with 
Creusot-Loire, the engineering 
group before it went bankrupt, and 
has claimed since to have absorbed 
Creusot-Loire’s stake. The CEA will 
now hold only a 35 per cent stake in 
tile norim»r plant manufacturer 


Banco Filipino ruling 


BY OUR FINANCIAL STAFF 

THE PHILIPPINE Supreme Court 
has ordered the central bank's 
monetary board to suspend. Iiquid- 
atifln proceedings against Banco Fi- 
fipino Savings and Mortgage Bank, 
toe country's biggest savings hawk 
Banco Hlipino was placed n"^ 
receivership in January. Its liquid- 
ation was approved in March be- 
cause, the central bank said, liabili- 
ties at 5Jbn pesos fS274m) ex- 
ceeded assets worth 3-flbn pesos. 


The bank petitioned the supreme 
court to stop the liquidation and to 
nullify the decision. It is now to be 
allowed a full hearing with the 
monetary board ordered to submit 
findings within 30 days. 

The court ruling represents a 
significant victory for Banco Filipi- 
no in its long running attempt to 
stave of$ liquidation. Before it ran 
into financial difficulties in 1984, 
the bank had 89 branches 


Those Securities having been allocated, tMs amouncemtmtappears at a matter of leaxdbnty. 
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U.S. MONEY AND CREDIT 


FEDERAL RESERVE MONETARY TARGETS 


Renewed caution pushes bond prices down 


AS AUGUST Slid steeply to- 
wards oblivion on Friday, the 
credit markets suddenly sparked 
into life and began, to question 
the trends of the last four 
weeks. ’ It was hot an over- 
whelming change of mood — 
dealers close-down oiffierafly at 
3 o'clock in the- aft er n oon hr ad* 
vance of the Labour Day week- 
end. But it was enough to push 
bond prices down by * point 
and life yields bade up to early 
August levels. , 

The degree of the price shift 
may be put down partly to the 
^hfpnpss of the market before 
the official end of the summer 
holiday period today. But there 
were some far more potent rea- 
sons as well, relating both to the 
economy and to the oolicits of 
the Federal Reserve Board. 
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Source: Salomon Bros (estimates). 

Money Supply: In the week 

ended August 19 

Ml rase 

by S2.8bn to 8008bn. 


decline in foreign car shipments broader M-2 and l M-3 monetary 
STS? U.S. caused mainly, by ajMregates were behaving them- 
the snarl-up in the ports be-, selves welL 
cause of a hauliers’ strike. Some analysts, how ever, are 

These doubts apart, however, now showing concern that the 
wSlSve toe tradefigures par- headlong growth £ toe money 
ticular relevance were other supply may leave the Fed^injtJie 


statistics which seemed to be 
pointing in a similar directiozu 
New house sales showed a 1-4 
per cent jump In July, for 
example, after a considerable 


position of having to tighten 
within several weeks if It is to 
prevent a reversal' of inflation- 
ary fears. The $2Bbn increase 
in M-l in the last reporting 


ssra wftA.s-5 srisr **L£3£i « 



that this part of toe economy at 
least is responding to lower 
inerest rates. The leading 


the market was expecting. Bu? 
the real abode quae in the fine 
print oh M-2 and M-3. When 
number crunchers had 


regime. Bat: as Mr ten Santow The currwit week is notes- m jnany c«a», jw*™™ 


take advantage of lower rates 
taKe - patSy cases, replace 


while 
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showing - - . . 

also n«"W in slightly above Wall 
Street expectations. 

The market's renewed cautipn 


conclusion that M-2 is currently 
moving at a 12 per cent annual 
rate and M-3 at to per cent, way 


ine mantei s icucwcu — — - . .a 

about toe possibility of higher, over *£*.£«*? ranges of 

stronger demandfor around 7B per .oaajt 


_ _ ^ The item of news which They argue that toe statistics -crrqwth, suvukcf — ... _ - , ... 

e Federal SeserveBoard.^, , app eaied to have the most im- mark a turning point for the rising rates, is be- Noone is saying that tMs will 

On the pact on the markets— including economy, as the decline In toe ^ Sirrored pya similarly re- lead to a dramatic switch to* 

of figures at the foreign exchange desks, dollar seen since March finally JJJfakened hesitation about Fed wards a more austere monetary 

sent erononusta sCTambting ( to ^ dollar strengthened begins to feed through into a JJgg”* a 

revise their forecasts tor- third- apprec 4 a b|y on Friday — was a tougher climate for importers. the past 

sSMcmy^n^r^ to toe ^ o£ the more bearish F ° r ' P ’ 


to poliw7all the risks toota as thongn n ^uvUM busine«uiu» cur- 
shift to finning rather than eas- tlyply- bug *fijced- pa rate market in the summer, 

— The market was caught feU by t£s Suggests that ma ^ 

surers are coming to t he c on- 
clusion that rates are boginning 
to bottom out. 

Terry Dodsworth 


ing. 

I fantng in the wrong direction.’' 

Mr Santow ' adds, howftvc . 
that from a technical paint of 
view the credit markets ' seem 
quite buoyant currently, with 
sound underlying . demand 


rate° security offerings fe E_f!£ 
88 per cent from the previous 
week to SLBbn. * 

One area of lively re- 

cently has' centred on the «*»* 
and local authorities, which 


sound underlying ucutouu i.T 7J7.„ WS, debt to 

matching supply oFnew issues, foave been jssmng new cem w 


___ month, 'Wall 

Street has acted on the belief 


where the dollar strengthened 
appreciably on Friday — was a 
sSgaiflcant narrowing in toe 

HS “Kf, J?„ Wan trade deficit in July, when the analysts are pointing out a that the Fed would not move to 

raduxS Jw/CT* 1 ' was the lowest SSSTof lairlTcS^ reasons StSupthe credltreins be- 

Si < ^ftomTrag a ^S since test .January. ter ^going overWd^about causejrf ita angety^ toe 

expansion of around 4 per cent 


to about 3 per cent or even 2} 
per cent Now growth estimates 
seem to be moving back up to 
the 3 to 4 per cent range. 


If this trend were to continue, 
it would make a hefty impact on 
the GNP numbers, and some 
economists are looking for just 
that on a longer-term baas. 


the trade figures, notably that 
a large part of toe im- 
provement was due to a 
freakish drop in oil imports, 
while another big item was the 


economy. The feeling was that 
the rapid ' rise in M-l — now 
standing at around ?llbn over 
the Fed’s 1885 target— would be 
tolerated, particularly. since the 


UK GILTS 


Market still gripped by late summer torpor 


THERE was little last week 
to shake the gilt-edged market 
out of its recent torpor. 

The pound turned in a mixed 
performance, falling back 
against the strengthening dol- 
lar but rising steadily against 
its European rivals. And it 
remained unclear whether the 
base rate cut anticipated since 
the beginning of August Is any 
nearer. 

The emerging consensus 
among brokers is that a c ut in 
rates— or at least the firm 
promise of one— is a pre- 
requisite for any si gni ficant 
downward shift in gilt-edged 
yields. 

There is less agreement on 
when such a cut might come. 
After the disappointments of 
last month, many are now look- 
ing to the Conservative Party 
conference in early October, as 
the cue to toe next reduction. 

Others believe that the out- 
look will hinge on next Tues- 
day's money supply figures lor 
August, with a good out-turn 
likely to trigger a cat in rate* 
as long as the dollar’s recent 
rebound proves temporary. 

Initial forecaster of the growth 


of sterling M3 last month 
pointed to another high figure, 
and there are still one or two 
brokers looking for a rise of as 
much as 2 per cent 
The consensus, however, has 
begun to shift downwards to 
below 1 per' cent amid signs 
that bank lending to- the private 
sector was unusually depressed. 
One economist — Roger Bootle 


How much further toe pro- 
cess can go is open to question. 
The local authorities have some 
£6bn of borrowing with the 
banks but are likely to be re- 
luctant to transfer anything like 
that amount to the FWIiB. 

Meanwhile, toe Bank’s food- 


been offset by sates of gilt-edged 
stock, and that may explain 
some of the high forecasts for 
toe growth of sterling M3. 

In fact, officials believe that 
perhaps a half of the drop was 
accounted for by the switch in 

local authority borrowing tac- ^ 

tics, concentrated in the first ing tactics in toe gMt-edged mar- 
week of August. ket remain a punk. Brokers 

The de c isi o n by the local estimate that between £500m 

at"* CapetCure* Myera+~ia pr7 authorities to step up their bar- and SjKKhn of toe Treasury 9t 
dieting growth ofonly i per rowing from central govern- cent 2QG2 tep stt^teon 
swwm va * **« meut through the Public Works offer, but the recent flattening 

Loan Board (PWLB) followed 9* J}f ■gflj tt 
the announcement on July 26 medium-dated issues has left ft 

of better terms on variable rate 
loans. 

Ironically, however, the bulk 
of the loans taken up were at 
fixed rates, toe terms of which 
have been improved by a series 
of measures since 1981. 

The switch pushed up the cen- 
tral : government borrowing re- 
quirement (CGBK), which in 
turn allowed toe Bank to run 

down an equivalent amount of w w 

fl-flbn ^ commercial bill ■ portfolio, of the /surplus cash held by 
_ The broader public sector bor- wealthy 'Individuals.' ‘bbt will 

Taken at face value, the fall rowing requirement, however, hardly advance' funding. - 
would suggest a large borrow* would have been un*g*ted. as Philfo Stephens 

Ing requirement which has not would have been sterling M3. r “ - 


cent 

At the same time the narrow 
money supply measure, MO, is 
widely thought to ~ have fallen 
over the month, pushing its 
annual growth rate into the 
bottom half of its target range. 

An intriguing element in the 
data available so far Is a shift 
in local authority borrowing 
away from the banking system 
to central government The 
iRanit of England’s returns show 
■that its holdings of commercial 
bills— popularly known as the 
bill mountain— fell by 
during the month. 


stranded. 

The general expectation last 
week was that the Bank would 
take advantage of the’-', recent 
strength of index-linked stocks 
to step up the pace of . funding 
in that area. 

Instead the market was 
offered £250m worth of existing 
low coupad stocks— £10Qm qf 3 
per cent Treasury -1989 and 
£150m of 3 per cent TJreasury 
1990— which -may mop-up some 

- . L.1A kif 


ft/aibd international bond service 


78 

no 

729 
100 
100 
100 
300 
too 
73 
MO 

mo 

100 

B5 

78 
150 
200 
200 
250 
125 
12S 
500 
80 
TOO 
Um ■ 

mo 

iso 
mo 
mo 
mo 
200 
WO 
IX 
100 
125 
WO 

IH 
100 
we 
too 
wb 
wo 
290 
WO 

Dinniit ijy 

Dsnmvfc w» ’S 

BrifiBJWi ™ 

Hoc do Franca 1 A- 37 im 

ffiC 11 87 ... 

EEC rPt 00 

EEC 12 S3 

Bt^VquUaina 10% 89 ^ 

J Ertcssdfl L M 88 
EurB lnv 8k Ift 90 — • 
gum Inv Bk 11% 91 - 

Euro'-lnv Bk iZht 80 


10S>* 

1 0P. 

103 

103H 

ws> 

TOBt, 

ion 

107*, 

11Z>* 

WJh 

W5S 

mo 

im 

iiv. 

io2 

100 s , 

an 

iw. 

TUP. 

W3h 


+Oti 

o 

0 

0 

+0 1 * 

+0*. 

+1% 

0 

+0*, 

-04 

+04 

+04 

■o 

a 

+1 

+04 

—04 

-04 

-04 


U.S. DOLLAR _ , C*W- «1 

STRA1OHT0 IwmO P*® 

AHFC O/S Hn 114 94 WO 1054 +04 

AIDC 11 80 — 

AIOC 114 80 — - 
Ahm( Saving! 12 BS 
AoiDr Savings 124 
Aslan Dev Bk 114 33 
Australia 114 BO ...... 

Australia 114 88 

Australia 114 98 ......... 

Austria 154 88 — — 

Avco Fin 134 81 — 

EJc Nova Scotia 134 87 
Bank of- Tokyo 124 92 
Bank of Tokyo 134 91 
Bank of Tokyo 134 89 
Bergen 'Bank 114 90— 

BP Capital 114 » 

Br Col Hydra H4 93--: 

Br Col Hydro 1ft 1* 

Br Col Hydro 124 13 
Brttoil Fi" H4 90 .— 

CaHua Nat En 114 98— 

Canada 104 88 
Casio Computer 54 ® 

CBS Inc 114 92 
Can trust S A LOlO ... 

Chasabrouflh 12 93 — 

Chrysler Fin 134 w ... 

Citicorp O/S 104 90 — 

Citicorp O/S 114 90 — 

Citicorp 114 92 
Citicorp 114 97 .... — ■ 

Citicorp O/S 14 S« — 

CNCA 114 « 

CNCA 134 

Contfid Int 124 89 ... 

Coca-Cola 114 » 

Comp Banoairo 134 90 
Comsat Int 124 91 —— 

CradKananll l*** 1 vi 
Dali chi Kangyo 124 90 
Danmark IWi 90 ...— 

Danmark- m . — 

Danmark 'riB4 92 
Danmark 13,92 — 

Danmark 134 91 - 


Yield 
10A2 
9A3 
11^7 
10JB 
10.98 
10.62 
9.76 
UL3S 
1Q-M 
9M 
ii ja 
10.14 
1049 

•DU? 
10AB 
10 M 


MO 

100 

WO 

100 

200 

73 

100 

200 


W6V +tf« 

1034 +04 
110' -»4 
1034 ® 

jsa* 

® i£ 

«*4 0 

W24 +04 
W44 0 - 

1044 -«» 

ITUs » 

1044 +04 
W. +Wi 
1084 -04 
104 O 

W04 -04 
J0*4 ’ 0 
4014 -04 
1014 -04 
TI14 +04 
1094 -04 
ItiJ -04 
1044 0 

iSIUk 

1044 ' « 

1034 +04 

■i wb v. _e- 

1024 -04 
W24 0 

1074 +04 
W04 -04 
o 

W54 
1014 
10B4 +04 
101 +04 9-86 


11.S9 

11.58 

HOM 

WA4 

BM 

OM 

ion 

11X2 

iij^ 

11X9 
W.w 
W.77. 
W.77 
11J3S 
13.14 
10A4 
1&48 
10 Of 
9X3 
11.10 
TIX2 
10X2 

wxs- 

10.7B 
10X2 
12X1 > 
12.83 
10X0 

iox»» 

if. 84 
WA4 
10J5 
10X8. 
10X1 
mx9 
8X0' 
9.80 
10.07 

wxq 

10.40 

XX3 


Rural Bk Auat 12 B1 ... 
Senwa Bank 114 92 ... 
Sdtk'stcKewan 104 92 
Saskatchewan id4 90 
SaskatehOWan - 114 89 

Saskatchewan IS 62 « 
Sask atchew an 16 88 ._ 
Scot KM Bn 144 99 „ 
Seara p/S Fin' » 

Sean Roebuck Iff, 91 

•is RbebinSk.' 11V « 

Sac Pacific 12 92 
anaarson/Antax 124 84 
ShaH (Canada) 14V 92 
asnet Comps .114 82 
Standard 0(1 104 to 
SMttoir 12 88 
Sumitom u Corp 104~82 
8UmMomo Rn 114 92 
Bwnftomo FM 124 91 
SumfcoiTM Trust 12492 
Swodan 11** SB ......... 

Sweden 124 99 
Swedish Export 104 88 
Swedish Export 114 89 
Swddlah Export 1ft 88 
Taiyo Kobe 114 S0:.-. HM . 

■TWyo 


■SO 

180 

mo 

128 

100 

« 

125 

« 

500 

150 

•1SQ 

Wo 

mo 

128 

125 

WO 

100 

WO 

mo 

t» 

100 

200 

200 

WO 

WO 

WO 

100 

wo 


Kobe 12 00 imiii tew 
YenribOft Iritnl 11489— 150 
TexsCo Capital 104 90 
Texaco Capital UP* 88 
Texaco ■ Capital 134 to 
Texas loatni 114 91 


Toksf Aik 124 91 
Tokyo Electric 64 89 ... 
Tokyo Beetle 134 88 
Toray (nda 114 92 
Toronto -Oort 98 -. M 

UB8 124 ’91 

Utri Taefi 114 9Z 

Voba 8 S3 

Wast [fi 114 to 

Waatoae 124 92 
Wayerhauaar 114 90 ... 

■ World Bank 11 92 

-World Bank 114 90 
World Bank 114 88 
World Bank 12 03 ... 
World Bank 124 84 ... 
World Bank 124 94 ... 

124 88 ... 


2W 

200 

no 

mo 

70 

wo 


WB4 +04 
WB4 +*Pi 
US4..-14 
1024 +04 
1084 +04 
1204 +*£• 
1154 -04 
lift +04 
284 +04 

S*:iK 

1084 +04 
1064 +04 
1114 0 

1064 -04 
100 +04 

1084 +04 
WO +04 

• Wft +04 

10*4 +04 
1084 +04 
10Z4 +04 
IM +04 
10*4 0 

1014 +04 
1064 +04 
UXP* o 
W04 -04 
1014 +04 

• 1084 +04 


run 

10.61 

mx3 

8X0 

9.99 

10.74 

10.43 

12X9 

11X8 

10*08 

WlW 

10.82! 

11X8 

11.88 

WJW 

KL06 

9to 

10X0 

10X4 

WX3 

10X3 

10X1 

WX3 

mxz 

10X1 
11.18 
10X7 
WUH 
10 . 1 * 
WX6 
- 10.18 
10X2 


80 


YMUda Trust 

B XATU W RATE 
NOTES- -• - 


WO 

150 

70 

WO 

41 

80 

300 

200 

200 

200 

180 

200 

WO 


-04 10.78 
+04 10X7 
0 9,15 

-04 m.TS 

+04 10X7 

+04 - 10X2 
-24 11-72 

+04 wxa 

-1 2X9 

+04 10X8 

. +24 rn » 
1014 -04 10X8 
W34 +04 WX8 
1084 +94 10.0* 
1044 +04 »« 

WB4 +04 10X9 
W94 +94 Wri 
1124 +04 W.T1 
W84 +04 WX8 


1084 

1084 

86 

X 

W8 

102 

W84 

138 

HR 


Cha. on 
laauadl Price weak C.cpn 


African Dav Bk 4 to ... WO 1004 O 94 - 
Arab Bank Can 4 K .« 100 . Ml 4 +04 W*» _ 


Bancs Urvora 4 91 
Bn co dl Roma 4s 89 CU 
Bnca dJ Rom* 4 92 CU 


+04 10.17 
-14 11X3 


Bankart Tr NY 4 94 
Bank of Grarnia 4 5* — 
Bank Montraar 4 94 C 
Bqo Km- Faria 4-88 
Bqs Nat Pa ltd 4 89 
Bqe Nat Faria 4 M 


WO 

150 

75 

200 

ISO 

00 




August, 1985 


Sr m Aiaae»"-"q*4B“ WOV^-TP- 1 "*®* 

EDC t>*«X8 


FIAT FINANCE AND TRADE LTD. 

(Registered m die Cayman Islands with limited liability) 

ECU 55,500,000 

8V 4 per cent. Guaranteed Serial Notes due 1990 
guaranteed as to payment of principal and interest by 

IHF-INTERNAZIONALE HOLDING FIAT S.A. 

(Incorporated in Switzerland widi limited liability) 


Mitsubishi Finance International Limited 

First Interstate Capital Markets Limited 


Generate Bank 

Algemene Bank Nederland N.V. 

Bankers Trust International Limited 

Banque Indosuez 

Banque Nationale de Paris 

Credit Suisse First Boston Limited 

Deutsche Bank Aktiengesellschaft 

Genossenschaftiiche Zentralbank AG 

Vienna 

Kredietbank International Group 
Soci£t£ Gi£n6rale 

Swiss Bank Corporation International 

Limited 


Credit .Lyonnais 
Istituto Bancario San Paolo di Torino 

Banca Nazionale del Lavoro 
Banque Bruxelles Lambert S.A. 
Banque Internationaie & Luxembourg S.A. 

Credit Commercial de France 
Credito Italiano 
X>resdner Bank- Aktiengesellschaft 
1BJ International Limited 
Orion Royal Bank Limited 
Sveuska Handelsbanken Group 
Union Bank of Switzerland (Securities) 

Limited 


Banca Commercialc Indiana 
Banque Transad antique 
CIBC Limited 


Banca del Gottardo 
Baring Brothers & Co. 

Litaited 


Banco di Roma 


Bank Leu International Led. 
Noun 


Bayerische Verelnabank 
AtilaipiKlIadbafr 


Daiwa Europe 

Liam ad ■ 


Rabobank Nederland ■ 

Dominion Securities Ames 

Limited 


Giiosentrale und Bank der osterreichischen Sparkawen 
AktimancUtchah 

Lloyds Bank International 

Limited 

Nomura International 

Uaiccd 


Lazani Fr+res et Gc. 


Beriiner Bank 
AiUteORMclbchift 

Crfdit du Nani Crtdit Industrie! d'AIsace et de Lotraine 

VttWBWtT* 

Enskilda Securities Euromobiliare 

Skwiiiiwriaka EoaUld* United 

Goldman Sachs International Corp. F. van Lanschot Banklem N.V. 

The Nikko Securities Co., (Europe) Ltd. 


Nippon European Bank S. A- 

Bnuwti 

Sal. Oppenheimjr. &Cie. 
Sparekassen SDS 


Verelns- und Westbank 

AlumqcMHichaft 


Salomon Brothers International 

UsuEal 

Westdeutsche landeabank 
Cuaarmnls 


Nuovo Banco Ambrosia no S.p.A. 
1. Henry Schroder Wagg SlCo. 

Limited 

Yamaichi International (Europe) 
• • Limited 


l.eoc 12 99 .. 

1 EDO 134 37 
Fed Dapt Stan* 11 90... 

Finland 114 5® 

Finland 1Z4 94 
Finnish Export 124 87 
Firatiad Meh i 1 ' 1» » 

Rod da Fad 124 88 ... 

FNMA 114 91 
Q on Elec Crad O W 
Son Hoc Crad 94 91 
I -Uan Elac Crad 1«Aj 80 
Gan Bee Crad 11 » % 

G«n Bac Crad 11487 
Gan Bac Crad « f 4 »• 

Gan Foods Cap 114 90 

G * n * r * l .5? l 'iS 12 91 ■“ 200 

■S SKS tt W* » 

GTE Flnanoa 12 96 » 

Gulf Oil 104 94 ™ 

Gulf 011 124 to 100 

GZB 14 91 — • 

aaSSJMW! n 
SSm 

IBM 124 92 -“Si;*.?’* 

Ind Bk Japan 
Ind Bk Japan 1W. 95-j- 
ind Bk Japan 114 » 

Ind Bk Japan 11 7 a 91 

ind Bk J«« n .J 3T * , 81 
Ini- Amor Dav 124 31 — 

Int- Am or Dav 114 94 ... 

In B V ° f S 

B ?r s B “ ■ — - ;s 

ITT 124 84 1 

Japan Airlines 124 8* 

Japan Dav Bk 114 91 
KoHoq Co 104 90 ... 
kSIob Co 114 82 ... 
Kimbariw-Ctajk « 9*- 
Kyowa Fin HK 1ft “ __ 
Long Tartn Crad 1W( 90 “100 
Long Tarm Cred 1' ?0 
Long Tatra Crad 114 89 1* 
Long Tarm Crad 12 90 W 
lonn Tarm Crad *2 S* 

Ma^ B « 114 91 IM 

Macy R H. T14. 95 

Marubeni' 114 "91 "-v; 
McDonalds Fin 114 9* 
Merrill Lynch 124 9* ... 

Mir baa .- 64/89 

Mitsubishi 54 BB .v-... 
Mitsubishi Cp Jfft 92- • 
Mltsublabl Cp 104 96... . 200 
Mlraubtahi Cp 1ft 91 — 

Mitsui Eng 74 W 

Mitsui nn 124 « 
MitmuIVTst, Rn 12 81 — 

Mobil Corp 104 90 2 BO 

Montreal City 1ft 91... 

Mgn Guaranty 12469... 
Morgan J V l)4 B3. 

Mount laa Fin 134 oi 
Nad Gasunla 114 80. - 
Ned Gaiuaia i 114 91 — 

H Eng U Mfg 114 85 
Newfoundland 13 91 ■•■ 
Nippon- Crd Bk 134 89 
Nippon Tel Tei 114 W 
Nippon Tal Tal 13*41 94 
Nlasho-lwai 64 88 ..... 

Nomura 64 88 

Nova Scotia 114 91 ... 

Nova Scotia 114 98 ... 

O aster Post 124 89 ... 
OhbaysiM-Guml 74 89 
Ontario Hydro 114 84 
Ontario Hydro 114 90 

Ontario 1ft 94 

Pacific Gas & B 12 80 
Penney J C.114 90 ... 
Jennay J C 124 91 ... 
Phillips Petrol 14 B9 ... 
PoatipankkL 114 90 — 
Post-Ooh -ktmd 134 87 
Privatbanken 124 96 ... 
Prudential Ins 124 87 

Pro Rlty Secs 99 

Pru Rlty Secs 114 92- 
Pro Rlty Secs 124 96 

8 uebes Prove 124 84 ... 

ueanslend Gvt 114 89 
RBC 124 90 


WO 

WO 

wo 

75 

75 

125 

WO 

300 

am 

WO 

200 

200 

yaa 

200 

75 

WO 


100 

WO 

100 

200 

300 

100 

100 

200 

100. 

100 

125 

100 

125 

150 

200 

75 

112 

75 

125 


70 

100 

100 

100 

100 

100 


1064 

1034 

HR 

1054 

1084 

1034 

1034 


0 

+04 

•w 


9X3 
9X4 
93 r 


-BW“ 


8BL 4 » 

.86I** 4“W ■w w ncwu.t.. t; 


-04 

+04 

-04 

+04 

0 

-04 

+04 

0 


334 +04 
994 0 


W1 

1034 

1034 

1044 

1034 

1034 

1014 

1014 

1044 

1034 

1014 

994 

1014 

1124 

1044 


-04 

-04 

-04 

+04 

-04 

+04 

+04 

+04 

+04 

+04 

-04 

-04 

0 

0 

+04 


«ft o 
WO -04 
1014 0 

1044 -04 
1024 -04 
1084 0 

10ft -04 
1034 -04 
1044 0 

1004 +04 
lift -04 
1094 +04 
1054 +84 
1044 -04 
28 -04 

1024 0 

1044 +04 
1054 +04 
1104 +04 
1074 0 

1034 +04 
W44 +04 
1074 +04 
1074 +04 
1014 0 

WIZ4 +04 
KR4 +04 

105 +04 
1074 +04 

106 +04 


100 

1044 

-ft 

WO- 

1014 

0 • 

TS 

W34 

0 

100 

1034 

0 

100 

,130 

' 0 

100 

1174 

-ft 

100 

1004 

+2 

200 . 

100 

-ft 

100 

•110 

+ft 

SO 

103 

+04 

100 

101 

0 

IOO 

W64 

: .0 

200 

1004 

-04 

W 

107 

-04 

460 

1064 

0 ■ 

100 

103>, 

+ft 

100 

1064 

-ft 

75 

1034 

+ft 

75. 

1034 

+04 

148 

1054 

+04 

75 

1084 

+04 

100 

-lift 

-ft 

100 

108 

-ft 

150 

113 

0 

70 

1014 

+04 

100 

1824 

+14 

100 

10B4 

+04 

100 

106 

+04 

76 

106 

0 


SO 
200 
200 
290 
75 
100 
100 
200. 
.75 
GO 
100 
ISO ■ 


546 

100 


18G4 

1064 

W64 

1114 

1044. 


9X4 
9XB 
9X3 
10X7 
9X8 
11.02 
11X0 
W.76 
10.71 
8.77 
10X2 
10X1 
10X5 

11.13 
10X3 
11X8 

9X2 
9X6 
10X5 
7X4 
11.78 
W.30 
6.87 
11.02 
11X0 
11.05 
9X7 
.9.96 
9X0 
13X2 
10X8 

10.14 
10-28 
10X0 

9X3 
10X0 
10X1 
WX5 
10X0 
ia 
11 

10.11 
11X2 
10X2 
10-28 
9X8 
10X1 
10.82 
10.78 
WX4 
10X1 
10.08 
10X4 
10X9 
10X8 
10X9 
11.00 
10X8 
11X1 
-1.98 
0X2 
10X8 
10X0 
10.08 
S.1G 
11J 
18.49 
10.18 
10.73 
- 10.08 
WXS 
10X7 
10X9 
WX4 
10.70 
10.95 
WXS 
'9.82 
10X5 
6.(77 
-9X7 
10X8 
10.76 
10.15 
+74 -7.37 
+04 10J 

+t>4 , 10X17 
+04 10.75 

0 11X8 


BFCE :4* to 508 

'bFCE 4 99 - «» 

Belgium 4a 04 ......... 400 

CCCE 4 06 200 

CEPME 4 98 £ WO 

Chase Manhattan 4 Q8 400 
Chemical NY 4» 99 300 

Citicorp O/S 4 81 £ .i-‘. 100 
Citicorp Fan Fan' 4 97 25+ 
Caine Nat Tel 4 90 279 

Commerzbank- % 88 •»». .Ito 
Creditanstalt S» 96 WO 
Credit Comm 4 95 100 

Credit Fonder J* 00. £' KM 
Credit Lyonnais 4 96 300 
Credit Lyonnais V 56 ... . 250 
Credit National V9S £ 10^ 
Dal -I chi Kangyo 4 96 ... 180 

Denmark 4 90 — 290 

Denmark 0 99 200 

Danmark 4* 90 500 

Eldorado Nuke' 0 83 ... loo 
Elec da Franca 4 99 ... 400 

ENEL 4 93 £ 100 

Exterior Inti 4 to 125 

Ferro dal Stat 4 88 ... 100 
Farm dai Stat 4 to ... 250 
' Rat pfnanctL 4 9* 100 

Brit Chicigo 4 94 ...... 100 

First Chicago V 97 ... 150 
Ford Motor Cr 4 91 ... 200 

GW O/S Tin 4 94. ibO 

Grindlaya 4 94 ......... WO 

|N| 4 00 Ito 

Intetfirat Tad 4 89 ..... WO 
Ireland 4 S3 £ ... — . ED 

Ireland 4* 9* 300 

Ireland 4 to £ 100 

lrSJan.d 4 97 300 

Ireland 4i 98 300 

Italy 4 94 ............... ibn 

Italy 4 to 500 

Kleinwon Benson 4 to 100 
Korea Each Bk 4 94 £ 100 
Lincoln S & L 4 to ... 100 

Malaysia 4 S3 850 

Malaysia 4 94 ......... 600 

Man Hanover 4 94 £ ... 75 

Marine Midland 4 94... 125 
Marina Midland 4 96... 125 
Marina Midland ■ 4* 09 . 150 
. Mellon Bank 4 96 ..... 250 

Midland Inti 4 to 

Mitsui Fin 4 96 

Morgan Grenfell 4 84... 

Mtg In tanned 4 10 £... 

Nat Bank Canada 4 91 
Natl Bank Dow 4 96 ... 

Nat West Bn 4t 

Neste Oy 4 84 

New Zealand 4 87 

HZ Steel Corp 4 92 ... 
Ostor Ln Bank 4 99 ... 

Oko Bank 4 82 

Portugal 4 92 

Queensland Coal 4 to 

Rente 4 9f 

Senwa Inti Fin 4 92 ... 

SEAT 4 93 

Security Pac 4 97 ... 
Skoobank 4 94 ......... 

SNCF 4 93 C 

See Ganerale 4 95 

Sac Generals 4 84 


MTV +04 94 
884 O 7*4* 
WO 0 w»u 

% +04 S 
1904 +04 12*4* 
WVs 0 104s 

W04 6 V°u 

»0 W04 O 84 

,wiw.Xl *-10|iy +f * " 94 

ito was o B*u 
100 v»4 o 94 

« — sv 


iHlliiiaaiatilfli 


HM4 —04 .. 10.81 
1 0ft ■ -D4 10.90 

10ft —04- 12.64 
10ft. +04 10X4 

1tW4 -04 8.W. 

99 ■ O tUd 
100 0 9.47 

2ft +04 1.13 

1054 -04 10X8 

1084 +04 W.62 

1074 +04 10.72 
1M4 +tP* O 09 
102 0 12X8 


200 
100 
50 
GO 
50 
100 
500 
WO 
390 
300 
WO 
50 
100 
3SS 
100 
160 
100 
290 
75 
75 
250 
250 

Spain 4 93 200 

Spain 4 97 too 

Standard Chert 4 94... 200 
Sumitomo Trust 4 84 100 

Sweden 4 to — 500 

Sweden. 4 03- .... Ibn 

Sweden 4 50 700 

Sweden 4 24 500 

Sweden 4t 750 

Tokia Asia 4 to 150 

Tavo Trust Asia 4 99... 100 

TVO Power 4 0* 100 

Union Bank-Norw 4 to 50 

Walls Fargo 4 96 ... 60 

Worid Bank *4* 94 ... 250 
Yorkshire Int 4 94 E ... 75 

CONVERTIBLE 


-too- 

1004 

1004 

1014 

wo 

1004 

100 

1004 

894 
WO 
1004 
W04 
1004 
100*4 
1004 
1004 
W04 
1004 
1004 
1004 
100 
1004 
W04 
W14 
1004 
9»V 
1004 
Wft 
WO ' 

994 

98 

W04 

1004 

374 

W04 

1004 

1004 

3004 

W04 

W04 

1004 

1004 

994 

100 

1004 

894 

«4 

1004 

100 

994 

W04 

1004 

1004 


84 

W4» 

ft 


• -0 

0 

+04 

0 84* 

+04 12*4* 
+04 . 7*4* 
-04 84 
+04 11 T u 


84 

94 

ft 

84 

84 

124 

ft* 

ft 


+04 12**i 
0 8*4* 

0 84. 

0 (P* 

O ft 

-04 ft 

0 S*i. 
+04 124 
+04 74 
0 84 

O w»» 

0 94 

-«4 84. 

O ft. 

0 »“** 
0 W4 
o ft 
0 8*4. 
0 ft 
+04 12*4. 
O 84. 

0 124 
0. 8* n 
o w . 

0 84 

0 104. 
0 104 
0 12 
+04 84 
0 84 

0 7*4* 

0 114 

0 84 

-04 74 

0 .X. 

.0 8 - 
o 104 . 

0 104 


894 -04 
994 O 

1004 0 

994 0 

101 0 

■W04 0 

1004 0 

1004 0 

1004 +04 
894 0 

994 -ft 
1004 0 

1004 0 

WO 0 

1014 -04 
894 -04 
8ft 0 


1004 

1004 

1004 

1004 

W04 

1004 

1004 

884 

1004 

894 


ft* 

12 

ft 

84 

84 

ft* 

94 

£ 

7*4* 

ft 

8 

1ft* 

84* 

84. 

ft* 

84 


8ft -04 
1004 0 

1004 O 
1004 O 
984 0 

98 O 
884 0 

884 +04 


+04 124* 

0 1D*i* 

0 104* 
0 104* 

0 84 

0 ft 

0 8'u 

0 ft 

0 84. 

+04 714* 


104* 

84* 

84 

8 

84* 

ft* 

7*4* 


BONDS 
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BOND Expiry 

WARRANTS date 
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STRAIGHT BONDS; Ylald. to.- redemption of tho mid-price. Amount laeuad la 
expressed in millldne of currency units oxcepf for yen bends, where it is In 

FLOATING RATE NOTES: U.S. dollars unless Indicated. Margin above six-month 
offered rare (t three -month: S above mean rata) for U.S. doilere. C.cpn— currant 
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of the currant effective pries of buying shares via tha bend over the most 
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Thit a n aotatcemem appears as a matter af retard only. 


t WORLD BANKj 


IlTORNATlONAL BANK FOR 

Reconstruction and Development 


ISSUE 

on a yield basis 


This announcement appears as a matter of record only. 


Pirelli UK International Finance B.V. 

(Incorporated with limited liability in the Netherlands) 

£40,000,000 

. Guaranteed 7£% Convertible Bonds Due 2000 

Issue Price: 100 per cent. 

Unconditionally guaranteed by 

llRELLJ 

Pirelli UK pic 

t Incorporated with limited liability in England) 

and certain guaranteeing subsidiaries 

and Convertible into Ordinary Shares of Pirelli S.p.A., or 
Bearer Participation Certificates or 
Bearer Shares of Societe Internationale Pirelli S.A. 



Baring Brothers & Co., Limited 
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£100,000,000 

9 ± PER CENT. LOAN STOCK 2010 

Issue Price: 88.466 per cent. 


Payable as to £30 per cent, of the nominal amount on application 
and as to. the balance of the issue. price: by 24 January, 1986 
with interest payable half-yearly on 24 March and 24 September. 


Baling Brothers & Co., Limited 

Comity Bank limited Hambros Bank Limited 

Hill Samuel & Co, Limited Kleinwort, Benson Limited 

Lazard Brothers Sc Co., limited . ; 1 . Samuel Montagu & Co. Limited 

Morgan Grenfell Sc Co. limited N.M. Rothschild & Sons Limited 

J. Henry Schroder Wagg St Co. limited S. G. Warburg Sc Co. Ltd. 


Credit Suisse First Boston Limited 

Algemene Bank Nederland N.V. 

Bayerische Vereinsbank Aktkngesellschaft 
County Bank Limited 
Generale Bank 

Merrill Lynch Capital Markets 
Morgan Stanley International 
J. Henry Schroder Wagg & Co. Limited 


S. G. Warburg & Co. Ltd. 


Banque Paribas Capital Markets 
Berliner Handels- und Frankfurter Bank 
Credito Itallano S.p. A. 
Kleinwort, Benson Limited 
Morgan Grenfell & Co. Limited 
Nomura International Limited 
Swiss Bank Corporation International Limited 


Union Bank of Switzerland (Securities) Limited 


Amro Interoadomd Limited 
Bmq Con u ncrciale aelfama 
Banca Mamuardt & C. 

Banca NariomJe del Lavoro 
Bank Meet & Hope N.V. 

Banque Bruxelles Lambert S.A. 

Banque Internationale k Luxembourg S.A. 
Banque Nationale de Paris 
Barclays Merchant Bank Limited 
James Cape! A Co. 

Cazeoove AGo. 

Commerzbank Aktiengesell scha ft 
Cwnpagni* de Banque etd'lnvesdssements, CBI 
Ciddit Commercial de Prance 
Cridit Lyonnais 
Daiwa Europe Limited 


■ JULY, 1985 - ..4 




This amtoio H emem appears as a matter if record only. 




BARINGS 


Deutsche Bank Aktkngesellsehaft 
Dresdoer Bank Akucngcscllschaft 
Euromobiliare Sp.A. 

Robert Fleming Securities Limited 
Gcflna Internationa] Limited 
Genossenschaftliche Zentralbank AG 

l^nuff 

Goldman Sachs International Corp. 

W. Greenweli A Co. 

Hambros Bank Limited 
Hill Samuel A Co. Limited 
Hoare Gown Lid. 

Kredietbank N.V. 

Lloyds Merchant Bank Limited 
L. Mescel A Co. 

Mitsubishi Finance International Limited 
Samuel Montagu A Co. Limited 


This amtoancenma appears as a mailer of record only 


Morgan Guaranty Ltd 

The Nikko Securities Co. , (Europe) Lid. 

R. Nivison A Co. 

Nuovo Banco Ambrostano S.p.A. 

Or km Royal Bank Limited 
Phillips A Drew 

Pierson, Heldring A Pearson N.V. 

N.M. Rothschild A Sons Limited 
Rowe A Pitman 

Sarasin International Securities Limited 
Simon A Coates 
Strauss Turnbull A Co. 

Vickers da Costa Ltd. 

Westdeufscbe Landesbank Ghtuemrale 
Yamaichi International (Europe) Limited 
de Zoete and Bevan 

JULY, 1985 




Royal Insurance p.l.c. 

(Constituted m 1845 and incorporated with limited liability in England under the Companies Acts 1862 to 1900) 

£60,000,000 

10f per cent. Notes due 1992 

Issue Price: MX) per cent. 


. Baring Brothers & Co., limited 
BankAmerica Capital Markets Group 
Barclays Merchant Bank Limited 

Deutsche Bank AktiengesellschaPt Gold 


Basque Nationale de Paris 
County Bank Limited 


Hill Samuel & Co. Limited - 

Lloyds Merchant Bank Limited 

Morgan Grenfdl & Co. Limited 

Swiss Bank Corporation^ International limited 


Goldman Sachs International Corp. 
Kleinwort, BensOn Limited 
LTCB International Limited 
Orion Royal Bank limited 


S. G. Warburg & Co. Ltd. 


Yamakhi International (Europe) Limited. 


Akroyd A Smiihcra PLC 
Amro Inwwioful Limited 
Bancs eo i wmetc ik le talhna ' 

Sink Gtdzwiller, k an, Btugcnw • - 
(Overseas) Limited 
Rank Leu International Lid- 
Bank Macs A Hope N.V. 

Bunk of Montreal 
. Banque BnuceUeat Lambert S.A. 

Banque GAiftafc.dn Luxembourg S.A. 

Internationale i Luxembourg SA. 
Bayerttdte Landesbjnk GilutCHualo 
Caasoove A Co. 

Charterhouse Japhex PLC 
CffiC Ltnuied 


JULY, 1985 


Dahra Europe Limited 

DG Bank Deutsche GeooMcascbaftjbaok' 

Generale Bank 

Genosscaschaftliehe Zentralbank AG 
Vtama 

Ghozeatrale and Bank der • 
AHenddnschea Sptfkassen 
Mens* setorhqfi 
W. Gmcnwell A Co. 

Qrindlay Brandts Limwd ; 

Howe Gove« La*. 

Manufacturtrs Hanover Limited 

.Merrill Lynch Capital Martas 
B1 Mdrier seel. Sohn A Co. 

Mitsubishi Finance International Limited 
Morgan Guaranty Ltd 
NederUndsche Middewumisbank nv 


The Nikko Securities Col. (Europe) Lid. 

- Nippon Kangyo Kakumaru (Europe) Limited 
Nomura IntenUtkmd Limbed 
Norddeuttchc Undediank Ghta e ncrale 
Oatertiehische Linderbanlc Aktkngesellschaft 
Philips A Drew 

Picrsoo. Hddring A Pierson N.V. 

Jtadpinkki 
Rabobank Nederland 
N. M. Rothschild A Sons Untiled 
J, Henry Schroder- Wagg' A Co. Limited 
. , SociA£ Gdqftale 

Standard Chartered Merchant Bar* Limited 
Svenska buernaiiontf Limited 
VkUrs'da Costa limbed 



credit fonder de fiance 


(incorporated in France with limited liability) 

T 

PLACING 
on a yield basis 


£100,000,000 

10i PER CENT. GUARANTEED SERIAL LOAN STOCK 

2011, 2012, 2013 and 2014 

unconditionally guaranteed, as to payment of principal, premium (if °»y) ond interest, by 

The Republic of France 

Issue Price: 89.596 per cent. 

Payable as to £25 per cent, of the nominal amount on acceptance 
and as to the balance of the issue price by 10 December, 1985 
with interest payable half-yearly on 18 February and 18 August. 

Baring Brothers & Co., Limited 

Barclays Merchant Bank Limited County Bank Limited 

Hambros Bank Limited Hill Samuel & Co. Limited 

Kleinwort, Benson Limited Samuel Montagu & Co. Limited 

Morgan Grenfell & Co. Limited S. G. Warburg & Co. Ltd. 

Banque Nationale de Paris pic 

JUNE, 1985 






20 


Financial Times Monday September 2 1985 


INTERNATIONAL CAPITAL MARKETS AND COMPANIES 




CORPORATE FINANCE 


Low-cost borrowing via a convertible 


NEW INTERNATIONAL BOND ISSUES 


fa: Ha CMpeo 

Maturity RM fa 


Price Book Rohm 


Offer yMri 
fa 


WHEN IS a bond not bond? 
Answer: when its a convertible. 
Interest in Eurobonds conver- 
tible into shares has been grow- 
ing as the world's stock mar- 
kets have boomed. And with 
the outlook for some bond mar- 
kets unclear, bond investors are 
looking for the excitement of 
an equity play. 

Convertibles offer the best of 
both worlds. Holders can ex- 
change their bonds for shares 
at a pre-determined price, set 
when the bond is issued usually 
at a premium to the then share 
price. As bonds they offer a 
higher yield than the shares 
would and their performance 
can be better than straight 
bonds if the share price is ris- 
ing. 

But convertibles combine dis- 
advantages too. The yield is 
lower than on straight bonds so 
that there is less protection if 
the shares are falling. Investors 
would do better buying the 
shares at the outset if they ex- 


Sentrachem 
falls into 
heavy loss 

By Tony Hawkins In Johannesburg 

SENTHACHEM, the Soutfi 
African chemicals group, ran 
up a |oss of R24-4m ($S-5m) In 
the year to June, 1985, after 
earning a profit of Alfi.lm in 
1984.- 

The dramatic swing in Sentra- 
chem's fortunes is attributable 
to high interest costs and huge 
operating losses at its Alfrene 
synthetic rubber plant where 
losses totalled R146m. 

The Alfrene plant came on 
stream when world rubber 
prices were falling and syn- 
thetic rubber plants were being 
closed around the world. -Mr 
David Marlowe, Its managing 
director, warned that the plant 
is unlikely to be profitable for 
another 10 years. Group 
foreign exchange losses totalled 
K26m. 

Although turnover rose 12 
per cent to Rttifim, net Income 
before financing costs fell 44 
per cent to R44Bm. No dividend 
has been paid and none will be 
declared in 198886. 

The next reporting period 
will be for nine months ’ to 
March, 1986. T|ie two' key 
variables- that will' determine 
group profitability are the rand 
exchange rate and domestic 
, interest rates. 


pect them to rise. 

As a result they often fall be- 
tween the desks of the fixed in- 
terest and equity fund -man- 
agers. Says a bond manager, “1 
leave convertibles to our equity 
guys,” while the equity fund 
managers answers, “Why should 
I pay a premium ' to -'buy the 
shares?" 

A good illustration at the 
returns convertibles can give is 
demonstrated by an issue made 
in 1982 by Comcast, the V.S. 
cable television company. The 
shares have moved Tip fast and 
by this summer at around 820 
were well above the $3.59 con- 
version price. Investors have 
been taking an 8 per cent yield 
meanwhile compared with an 
under 1 per cent yield on the 
shares. 

The company has now called 
that issue but has 'made 
another; this time with' a 7 p$r 
cent coupon. The conversion 
price was set at a 2S.2 per cent 
premium to the - prevailing 


share price. Even If the share 
price keeps rising it will be 
some time before it is worth 
converting. - 

But what happens if the 
shares run out of steam? Com- 
cast Included a put option for 
investors so that they- can 
redeem the bonds after five 
years at a price of 11&25, giving 
a yield of QJBQ per cent That 
provides some protection 
against a fall In the shares. 

Put options tike these have 
proved popular with investors, 
ihoOgh not so much with the 
borrowers. ** The chanoe of the 
put being exercised is not 
something you- stress to bor- 
rowers,” says a banker involved 
in a recent deal. 

A number of recent con- 
vertible issues have caught 
investors' attention and drawn 
heavy demand. As well as 
Comcast'S ' deal, an issue for 
The Limited, the U.S. women's 
clothing ' chain, also had a 
success with a 850m convertible 


paying a 6} per cent coupon 
with a put' option - to give a 
9.48 per cent yield after five 
years. 

U.S. companies are by no 
means alone as convertible bond 
issuers. Most prolific are 
Japanese companies which are 
active in the Swiss franc and 
Euro dollar bond markets. 
Often these issues have grapu 
conversion premiums — around 
5 per cent — meaning that In- 
vestors can qoickly make a 
profit on the shares if the 
Tokyo stock market is rising. 

The Japanese city banks are 
now allowed to make convertible 
bond issues in the Eurobond 
market and so far three, Mitsu- 
bishi Bank. Sumitomo Bank, 
and Fuji have done so. All 
have met with success. Euro- 
pean investors are ofen keen to 
buy Japanese convertibles be- 
cause they can have difficulty 
in buying Japanese equities 
direct 

It Is believed that many of 


the issues from Japanese com- 
panies are converted within t 
few mouths, and borrowers soon 
return to launch another deaL 

The attractions to the 
borrowers are clear. Funds can 
be raised at a cost well below 
coupons ou fixed-rate Issues and 
some companies* credit ratings 
are too low to make a straight 
Eurobond issue easy. Coupons 
in the Eurodollar sector of 
around 7 per cent on conver- 
tibles are much cheaper than 
the 10i per cent top-name 
borrowers are paying for fixed- 
rate funds. In the Swiss franc 
market convertible coupons are 
now below 2 per cent while good 
quality borrowers are paying 5J 
per cent for fixed-rate issues. 

Though the coupons are 
higher than the dividends they 
would pay on new shares, 
through a convertible they can 
Jssue shares at a premium rather 
than a discount 
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Dutch banks and insurers to move closer 
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BY LAURA RAUN IN AMSTERDAM 


THE DIVISIONS between bank- 
ing and' insurance in the 
Netherlands will diminish sig- 
nificantly by 1937 following 
government initiatives aimed at 
keeping the Dutch competitive 
with foreign financial Institu- 
tions. 

Large banks will be allowed 
to take over small insurers and 
large insurance companies will 
be -permitted to acquire small 
banks under the recommenda- 
tions from Mr EL Onno Rudlng, 
the -Finance Minister. 

Discretion about what consti- 


tutes a "small” bank or 
insurer will be left to fhe 
Finance Ministry and the cen- 
tral bank, apparently leaving 
wide scope for a mingling of 
banking and insurance 

At the moment, banks can 
own no more than 15 per cent 
of an insurance company and 
vice versa, although hanks can 
engage in insurance brokering 
while insurers can offer long- 
term deposits In the form of 
annuities. 

The demarcation line, how- 
ever, always has b^en a' " little 


arbitrary.” concedes the Fin- 
ance ' Ministry. They were 
blatantly blurred last year with 
the rescue of Westlanti-Utrecfat 
mortgage bank' by National 
Nederlanden, the largest Dutch 
insurance company. • " 

Mr Ruding's proposals are 
aimed at' giving the -Dutch an 
edge with which to compete 
with the rapidly growing- com- 
petition from European and 
American financial institutions. 
' Because : ol the openness of 
the Dutch economy, foreign 
flbaiyfo ] institutions have' made 


sizeable inroads into the 
domestic market. Foreign banks 
now claim at least 25 per cent 
of the market while foreign 
insurers account for about 40 
per cent of all insurance com- 
panies. 

- still further loosening of 
Dutch financial regulations also 
has been hinted at in response 
to West Germany’s liberalisa- 
tion of capital markets. The 
Dutch centre-right government 
has been pushing for faste r de- 
regulation of industry in 
generaL 
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Norwegian shipping line 
lifts first-half earnings 


Major reverse for South 
African insurance group 
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BY FAY GJESTER IN OSLO 

LEIF HEEGH, the Norwegian 
shipping group, reports higher 
freight earnings and operating 
profits for the first half of 1985 
and forecasts increased profits 
for the year as a whole. 

It attributes the Increase to 
the phasing-in of new tonnage' 
coupled with continued rationa- 
lisation and an improved per- 
formance by its liner services. 
The high value of the dollar 
was also a positive factor. 

Freight earnings rose to NKr 


BY JIM JONES IN JOHANNESBURG 


GULQBtS 
World Bank** i 


1.7bn ($209m) from NKr L4bn 
and operating profits, before de- 
predation and financial items, 
were NKr 408m against NKr 
27*n. 

For the whole of 1985 operat- 
ing profits are forecast at NKr 
790m, compared with NKr 750m 
in 1984.' But fluctuations in the 
value/ of the dollar could affect 
the result, the group stresses. 

Leif Heegh’s fleet at end-June 
comprised 44 ships totalling 
about 2.7m tonnes deadweight 


PROTEA ASSURANCE, the 
South African subsidiary of the 
Sun Alliance group. Increased 
premium Income and profits in 
the six months to June, largely 
because - of a merger with 
Phoenix Assurance's South 
African arm. 

Although results are not 
strictly' - comparable, gross 
premium income 1 was 1177.2m 
against R40JSm in the first half of 
1984. Pre-tax profits- rose to 
fUfiSm from R835.000. 


Underwriting results were 
worse than in the previous 
year since fire premiums were 
paritcolarly inadequate to meet 
normal losses. - - • 

Guardian National, the 51 per 
cent owned subsidiary of Guar- 
dian Royal 'Exchange, echoed 
the views expressed by Protea’s 
board. 'Guardian's gross short- 
term premium income increased 
to R57.7m In the first half of 
this year from R44.8m. The 
interim operating loss increased 
to R2.27m from RL58m. 
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All these securities lutvmg been sold, this announcement appears as a matter of record only. 
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OVERSEAS TRADE FAIRS 

September 18-22 


CONSTRUCTION CONTRACTS 


£23m projects for Tarmac 




V SU3S 

r.-.- r. 


Projects through out , Britain, for a computer centre at Preston, to 104 homes at DangerBeld 
worth about £23m, have been for British Telecom, valued at (£lm) and 109 homes at Bentley 
award ed to TARMAC CON- £LSm, and the ocher for refer- (£974,000). 

STBUCTION. largest is in btshing a building into offices at Contracts have also been 
London, a £8. 5m. management Lancaster, for Lancashire Enter- awarded for modernising 24 flats 


contract for refurbishing fiats at prises Whitecross 
Livingstone Village, Clapham, Other contracts 


000). at Lichfield. for Lichfield District 
e refer- Council £344.000); 29 homes at , 




International"' Anfllo and Video Fishfarming •85 (021-705 6707) 
3061) (until Septexn- Reykjavik j 

International Autumn September 1827 

493 3111) (until September 7) International Office Equipment 
- lib Exhibition — SICOB (0L4893W4) 

September. 62 Paris 

International Fair — MACEF (01- September 2828 

™« International Exhibition of 
» * Forei^i Technology and Equip- 


for Hegalian Urban Renewal, btshing premises in Leeds, for Grangemouth, for Falkirk Dis- 
with completion is two years. In Sun Alliance and London Assur- trier Council (£305,000) work on 
Swansea, Crown Conns, worth ance Company (£L2m); road im- 77 homes at . Cleckheaton. West 
£3.5m, are being built for .lie provements and extensions to Yorkshire, for iKrklees Metro- 
Property Services Agency. They West Boulevard. Woodgate Val- pohtan Council (£388,000): 

are scheduled for completion in ley, Birmingham, for West Mid- .. 

the summer of 1986. Other pro- lands County Council (£2.lm); 
jects in London include refur- refurbishing a bank In Cardiff, 
bisMag premises in George for Midlands Bank (£490,000); 

Street, NW1, as a shop, office alterations and refurbishment of 
and proposed residential uses, St. Nicholas Hotel, Scarborough, 
for Loftus Family Property for Manorovan (£274,000); shops 
(£2_2m); modernising EanweU and offices at TeJford, Shropshire, 
bus garage, for London Regional for Telford Development Corpo- 
Tranaport (£lm); and offices at ration (£765,000): and a rail 
mi existing building in Rain voile tanker discharge facility at Sun- 
Road, Hammersmith, for Richard derland, for Petrofina (UK) 


CRENDON 

Hi-Spec Structures 
for 

HiTech Industries 

CRENDON STRUCTURES LIMITED 
Lons Crondon, Aylesbury, Bucks. 
HP189BB 

Tat Long Cttndon (08+41209461 
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(£569,000). 

Work on local authority homes 
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tlon — KORMAR3NE (021-705 T*ad® Fair (01-977 4651) Vienna 

8707) ' K October 17-18 

SWtalMI W 


Trollope and CoRs has been awarded contracts by the United bus garage, for London Regional for Telford Development Corpo- 

Re&l Property Trust and the Crown Commisrioners for the Transport (£lm); and offices at ration (£765,000): and a rail 

construction of two buildings with a combined lettable space mi existing building in Rain voile tanker discharge facility at Sun- 

of 213,000 sq ft of offices, together with an arcade of shops Road, Hammersmith, for Richard derlaad, for PetroSna (UK) 

and banking facilities, in Victoria street. The combined Kogos ood Partner* (£750,000). (£569^00). 

value of Ute contracts Is over £20m. The two taUffings. In the north-west the company . Work on local authority homes 

and ten storeys high, are steel framed with Holorib decked ' bro contracts together worth includes two projects for Walsall 
concrete floors andsharv a common devotional treatment more than £L5m. The largest is Borough Council— improvements 
along the Victoria Street frontage. They are dad with an ^ T 

umrpmah * ioMb “ 4 - to —• G A building Visa centre 

~ 1 — — llie GA GROUP has won con- Trinity High School, Gamhnslang 

Spread of work for Roberts SSL ^tSaJSSL *£ & BUTtEST 'S*S£ 

&as%i£%A£S 2 snssJnJB^-A 

Wocks * 83,5 for the London Dunfermline. The project. Estates has started a £4m retail 

Mau *cte to the rcworth£llia. Borough of Islington; a high valued at £2.7m, is for eomple- development at Fortiethen, Abcr- 

technology and office develop- tioo in April 1986. A £1.1 2m eon- deen, which, when completed 
°hnT^T.^ >rnP 'i^v,’ ®ent at Hariington for Spice- tract has been awarded mid-1986, will provide 95,000 sq 


has two contracts together worth ‘ includes two projects for Walsall 
more than £L5m. The largest Is Borough Council— im p rov e ments 

GA building Visa centre 

The GA GROUP has won con- Trinity High School, Camhnsfang 
tracts together worth over A retail warehousing project in 
£lL5m. GA. Construction bus Edinburgh, valued at some 



Busan. jr nr ,r. October 17-18 | moor ; and a £2m joint develop- Edirrhorgb District Council for ft of retail warehouse space, a 

ttnsan, Korea European Marine Trade Exhibl- ■ meat with Burad, of office and upgrading local authority houses filling station and parking for 


95,000 sq 


In mrnatin naV ^Fn oin n a- tion — ^EMTEC (0202 687070) ^^ rr d u f? lt ^ > n^’nr^ iM inr^d*i* high technology Industrial build- at Grantnn Crescent, in addition 1,400 cars. GA Management has 

r^^SSon^ EnSlneerlnff Hamburg in«s at Feltham. Work has to a Glasgow District Council a church and teShril at 
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to Farringdon Main for Thames xt ETI ^ Diocese of Paisley, valued at 

tion at Croydon, elderly persons •ur«*p~ «h»n unmH housing at Baroowie. worrh anA 


BUSINESS C0NFEREICES 


Faruznoor Reservoir. 


for extensions and alterations to valued at £Llm. 


September 2-3 


September 12 


The Plastics and Rubber Instf- ipe oQ futures seminar: The 
tute: Impact testing and perform- practical applications of oD 


(01-245 9555) 


polymeric materials fixtures trading (01481 2080) 


University of Surrey. Guildford September 12-13 


Ctty Conferences Centre, ECS 


September 24 


FT Conference: World motor 


Management Training Consul- conference (01-621 1365) 


tants: Successful managers in 
action (Leicester 27062) 


September 4-8 

Frost and Sullivan: Integration 


tagere in Frankfurt 

!) September 16-19 

Leicester Labmafe: International environ- 
ment -and safety conference 
itegrathm (0727 51993) Olympia I 


of VniCB and data wnmBirnfaHniw September 1639 

(01486 03S4) . . Stockholm Freight Transport Amodation 


September 54 ’ 

Reed Conferences; The Motor 


National Conference (0692 26171) 
London HUten 


Ship's second . international ship September 29 

repair, - spares and maintenance The Economist: Intrapreneur ship 

conference (01-643 8040) to Practice: creating and immg - 


nee (01-648 8040) to Practice: creating and manag- kT „ „ 

Royal Garden HoteL WB big innovation hi large corpora- 
September 9-10 timis (01-839 7000) 

Oyex IBC: 1985 European con- The New Flceadilly Hotrt, W1 

ference on solid modelling (01- October 1 JP. 

A 8urance RTS flight anger piled foundations 

22S5 • ana ' married to a complex multi- 

mergers (01-686 9141) October 15-18 i«»i «« n »i )».«. 


^ Water which, when the second 7 ™ SSSSflOO; and Installation of new 

fSS stage Is completed, will supply ^1.000. A SOROOO ^ award from services (sprinklers and other 

Swindon with water from the Strathclyde Regional Council is works) at the Ethicon factory, 
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walls, terrace access to the flats; Redemption Notice 

Wide range of . A/S Ekspoitfinaiu 

hnndno nrHrrc (Forretmngsbankeoes Fmansierings-Og £2csp< 

noUMDg ers U.S. $50,000,000 9% Notes Di 

fG? J0hll I/3ld& NOTICE IS HEREBY GIVEN, pursuant to the trust deed made between the Company and the Law Debentu 

_ _ _ .. described note were issued, that Cmbank, NA as Paying Agent, has selected by lot for redemption and prepa 

Coottsets together worth more at the redemption price of 100% of the principal amount thereof, together.wixh accrued interest to September II 

J%£H&ma5Sz£Sc$»S. PW***™*^™: 

These include housing contracts notenvubebs 

totall ing around SBm. The 

!???$ rt 22 3SS4 12274 I4SOO 22103 22775 28489 24203 24917 25817 28881 27045 27769 28471 29181 29894 30806 31472 321! 

tract for the City of Oxford for » SSSB 12277 14507 22110 22782 28496 24210 24924 25624 26338 27052 27782 28473 29187 29901 30815 31479 321 


The Property Services Agency has awarded a £ 5.02m con- 
tract to Balfour Beatty to restore the Palm House at the 
Royal Botanic Gardens. Kew. The work, which Includes a 
new display area in the basement, starts this mouth and will 
take about two years to complete. Designed by architect 
Dedmos Burton and the Dublin iroufoundcr and engineer 
Richard Turner, the Palm House, built between 1844 and 
1848, is said to be the finest 19th-cenrmy Iron and glass 
conservatory In the world. Despite major renovation in the 
1950s and subsequent annual maintenance, the structure, and 
several secondary cast iron components which act as 
structural members, were found In 3980 to be suffering 
progressive deterioration. The proposed restoration afans to 
maintain as much of the original fabric as possible, and where 
some replacements are needed to east Iron members they 
will be recast to the 1847 designs. 

A new feature of the Palm House, and a new departure 
for Kew, will be a display area for tropical marine plants 
and algae. This will be housed In a basement reached by 
spiral stairs descending concentrically around the existing 
stairs which rise to the gallery. 


Redemption Notice 

. A/S Eksportfinans 

(Foiretmngsbankenes Fmansieringn-Og Eksportkred it t ipat it u tt) 

U.S. $50,000,000 9% Notes Due 1986 

NOTICE IS HEREBY GIVEN, pursuant to the trust deed made between the Company and the Law Debenture Corporation, limited, dated September 21, 1978 under which the dove 
cribed notes were issued, that Citibank, NA as Paying Agent, has selected by tot for redemption and prepayment on September 15, 1985 $3,650,000 principal amount of said notes 
r ' ~ togetfaer.with accrued interest to September 15, 1985. The serial numbers of the notes selected by kx for redemption and 


described acres were issued, that Cmbank. NA as Payii 
at the redemption price of 100% of the principal amount 
pre pay m ent are as tallows: 
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London Press Centre Risk Research Group: Solvency 


-September U . - 

XOD and British Franchise Asso- 


ciation.: Franchising — the way October 31-43 


assessment (01-236 2175) 

Waldorf Hotel, WC2 


forward for gro w th and business FT Conference: Electronic finan- 
expunsioa (01-839 1233) dal services (01-621 1355) 

‘ Institute of Directors, 5W1 Hotel Inter-Continental, W1 
September 11-13 ' October 24 

Cambridge Business Conferences: Institute of Directors: How to 
""Btiahecs trahsacHoM wIQT "aero- increase your' sa!artQF839'1233) 

I — toping cmmtrtes-t9223 354978) -118. Pan Man, SW1 

Peteihouse, Cambridge October 31-November 1 


September 11-13 


Business Research International: 


Risk Research Group: Captive Islamic banking and finance 
Insurance " c ompan ies (01-236 (01-637 4883) 


Gloucester HoteL London 


RejalGardea HoteL W8 


Anyone wishing to attend any of the above events is advised to 
telephone the organiser s to ensure that there has been no change 
fa the details published. 


FINANCIAL DIARY FOR THE WEEK 

The following is a record of the principal business and fi nancia l 
engagements during the week The board meetings are mainly for 
the purpose of considering dividends' and o ffici a l Indica t ions are 
not always available whether dividends concerned are Interims gr 
ffmiiit. The subdivisions shown below are based mainly on last 
year’s timetable. ma ^ t Waa- 
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Nurseries, Barton Village Road. 
Oxford. Work comprises con- 
struction of .80 two-storey houses 
and 12 bungalows. Continuous 
flight auger idled foundations 
married to a complex multi- 
level reinforced ground beam 
arrangement are bmng employed 
to support split level dwellings. 
This development win be com- 
plete to the winter of 1986l 

At Hemel Hempstead, Latog is 
building sheltered housing raider 
a contract worth £LSm for 
Dacorum Borough CoundL The 
project cohdsts'of a twfcM'and 
three-atorey block of elderly per- 
sons flats together with warden’s 
accommodation, communal faci- 
lities and parking areas. There 
are 28 two-person flats, 20 one- 
person fiats, one five-person war- 
den’s flat and one four-pars on 
assistant warden’s flat The con- 
tract includes a small car park 
and external works. At Crown 
Street East, Lowestoft, contract 
has been awarded by Waveney 
District Council to bufld 59 flats 
plus comnnity areas in one block 
of three and four storeys of tra- 
ditional facin g brickwork and 
blockwork construction. 

At Long Kim s, Harrow, Middle- 
six 38 two and threwetorey flats 
together with warden’s accom- 
modation and community facul- 
ties are being built for the 
Harrow Churches Housing Asso- 
ciation. For Laser-Scan Labora- 
tories, Laing is building two- 
storey premises of about 4£50 
sq metres at the Cambridge 
Science Park at Milton Road, 
Cambridge. Valued at £L6m. the 
contract will provide workshop. 
comzDissioziizuL develoument Arid 
office areas plus a computer room 
together with associated ancil- 
lary accommodation. 

A design and construction con- 
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coMontaM eou tuna fk« tute Mete tract valued at £Llm has been 
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swarded for factory and offices 
at Wolverton Mill, Milton 
Keynes, far the Development 
Corporation. Oth ere contracts in- 
clude the £4804)00 refurbishment 
of Ely High School for Cam- 
bridgeshire County Council. A 
new roundabout on the A45 
trunk road at Warren Heath, 
Ipswich, adaeenjt to the Sains- 
bury store site, which is at pre- 
sent being constructed by laing 
is worth about £250.000. The 
contract is for Suffolk County 
Council. 


FAIRCLOUGH BUILDING has 


INTEREST PAYMENTS — I , 3124 6662 13794 21B17 22579 ZH293 

Si^teBiwA ao_«s been awarded a £S.4m contract ( sirs 5669 13801 21920 22586 23300 
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er -ask £30m worth of construction work 
iBu-07 QJX Qjg ggjby geid. The new con- 
„ tract, for Phase m at the White- 
£m ie»4 moor mine,, includes construc- 
tion of upcast and downcast 
7%pcLn towers, and stores for explosives, 
ropes and bottled gas, together 
With cement and aggregate 
bunkers. Fairclougb will also 

build a methane drainage house 
“ waw * and air-beater batteries, extend 
iOBT-87 the existing amenities block, and 
carry out landscaping, for com- 
pletion in the autumn of 1688. 


I) HUst OMpeLn 1997- 


RotohuDa Ores (RKm GMPtO MeMrum limrt Tfte o—_ 

eSS EF ServteM wntshier Construction • and 

w/ison iconoitY) 1UTtorCT - M vMSVTS— MwHo,rt * , ^^^J t ?o^!as*s.7Spe 80 ^ Wiltshier Building. I/mdon- 

’00444 - , __ K sm i*o hww the JOHN E. WILSHBER GROUP, 


F lta .T~^-—^ sw-p *' 125BC the JOHN E. WILSHIER GROUP, 

lmw M , have won three contracts with a 

caiodMiMi asmc ante"* «°° *i«lo-9s total value of £2.4m. For Elys 

aw NWS T999 (Wimbledon) WlUaUer is to 

uum . w«tny>_ toww , 7 Upc ^ extension to the store 

company^mt^S^?* in St George’s Road, SW19. 

» mo«*d.to» g£S^ i 19 ip 3 Sb um-at Completion is due in Febraaiy 

Tb. amnf«fate rgrteMte W-W.JW* 1 S 88 . to Richmood Terrace, 

"cgaSSTf j cyrtrtto. SWL Wiltshier has an order 

nutoTBi »IMC wSfiraB- 2003 , a 3 pt. T^BAn worth £ 843,006 from Taylor 

■ Woodrow and the PSA for 

R*m». KflSS Ikn/IS&tL structural alterations to be com- 

Binoipr (H. f\>. Tirt.qiy _y*oM > HohA jokjou fawjw compmn* oa> pleted in March next year. 
cKSS* ^ HoteL Whler BulIdUrg is to alter 

wL. New oxford 3-ra5te Acklam Hall Sir the North 

^£3.^5? iW" WT&i lma "»*-» rnMt 4WeW Kenstagton Amenity Trust The 


JSSTote—. f»b art. Note. SSJfKfi-DU 


WaSrsr r“r ZT- 

Qledoolwt Mptaiw.ii 

rpnitPT CJ. HJ 2» _ . .ua 

Itnlw fBBWJbllC oB W* U«te Hotel TWO 

S527-0S _ _ 

THUBSOAV IfrnMtW s 

to-n, 

K^SSMWB ,3 'Mlrt- ThP 
EtaWSv iBdntre wrt Cwomtete* 


sg 

w §?^5S"*S&p 7UDe 

iwiSb 10 4^sp* 
SSrtteh 1 1 looew, 19*145 

^ tATuanAY 


3177 £83 irau 21928 22600 23314 24028 24742 25456 26156 28870 27584 £8294 29006 29719 30433 *1297 32011 32725 85426 36140 30854 37968 38078 39389 40103 40817 41531 42345 42959 47237 

3183 6586 18815 21985 imr 23821 24035 34W 25467 26183 26*75 *7685 28298 29012 2*726 30440 *1304 82018 32732 35433 36147 86859 87969 38682 39396 40110-40*24 41538 42252 4£66 47275 

3190 km JUS liS2 22814 23328 24038 24749 25403 28166 26*77 *7591 28305 29019 2*738 30*47 31311 32025 32739 35440 36150 86801 37975 38669 39403 40117 40831 41545 42259 42973 47313 - 

3197 5307 18829 21949 22619 2*329 24042 24756 254TO 20170 26884 27598 28312 29026 29740 30454 31818 32032 32744 35441 36154 38868 87982 *8696 39410 40124 40838 41552 42206 47351 

8204 §604 13836 21954 22821 23835 24049 24788 25477 28177 26891 *7606 &»19 29083 29747 30461 31325 32035 S2746 35447 36161 36875 37989 88703 39417 40131 40845 41559 4£»9 4&60 47389 

mu 56U 18843 raw 22S28 23342 24056 3*770 25484 *6184 26898 *7612 28326 29040 2*754 30406 3X326 32039 32753 35454 36168 36882 37996 88710 38424 40138 40800 41560 42273 42907 47427 

Hl8 5676 18850 21963 22635 23349 24063 £4777 25491 28191 £8906 *7019 28333 29047 29757 30468 31332 32046 8*760 85461 36175 36689 38003 38713 39431 40141 40K2 41566 42280 42994 47465 

Im 5741 18855 21970 22642 23*56 24070 24784 25492 26196 20912 27626 28338 29048 29761 30475 31339 32053 32767 35468 86182 36896 38010 38723 39432 40145 40659 415T3 42M7 43019 47503 

3225 mm 13887 21977 22649 23363 24077 24791 25496 28505 26919 27629 28340 29054 2*768 30482 81346 32060 32774 25475 36189 36903 38013 38724 39438 40152 40866 41580 42294 43057 47541 

He ■ Utti give* mu i»?o flora 24792 2S499 20210 I mao 27B83 SS47 rami 2*775 S04S9 Sl*&3 32007 32781 35482 38194 38904 38017 88731 39445 40159 40873 41587 42301 43095 47579 

3289 0067 13871 21991 1*63 28*73 24084 247% 26S0I W 27 640 28854 29068 29703 80496 81360 32074 32788 36485 36196 38910 38024 30738 39452 40166 40880 41594 42308 43133 47617 

ig K^^S»SSSSSSSSSSSSSSSSSSS'iSSSSSSSaSSS38aKfS^SSSSSffiS^SS£S 

-a S«sa!SsSSBsSsBSBassBa»«sB®sss®ss8s®a*®»a 

S ^ irol iS idm ISo SSS 1^6 27MC28396 29U0 ^4 *^8 31WB«1M ^35629^ ^0^9 47^ 

7650 14490 22040 22706 2*439 24133 24847*25047 20261 26975 *7889 28408 29117 29831 3054$ 31409 32123 35888 S5581 38245 38959 38073 3876 V 39501 4G21o 40929 41643 42357 43437 47921 

3295 7^ 14«7 23048 OTilaS MW ISiSrai Irak 2W82 87*90 »«0®124 raws srara 31414 raira ^7 ^srara »»« »gm ^ ^ ^ S 

3302 7664 14444 22047 22719 28438 24M7 24981 25661 85275 26989 *770 3 28417 29131 29845 30B5S 33418 32130 32844 35545 36259 30873 W087 M615 *0229 CMSS «MO 4^4 ami* 47997 

3309 7885 14451 22064 2272* 28440 24154 24868 25568 28888 26996 *771 0 28424 291*6 M646 30659 81423 32137 32851 *5552 |6»6 38980 88094 38808 gKBO 40230 41857 42371 4OT51 

8310 7811 14468 22061 2*733 28417 24161 24875 25675 28289 27008 *771 7 28427 291*8.29852 SOW 31430 32144 32858 355® 36273 30987 MlOl 888U 38622 40236 40950 41664 42378 43589 
3816 7822 14485 22068 2*740 23454 24168 24880 2S582 28296 27008 *7718 28431 29146 29859 3067* 314*7 32151 82865 *5566 36280 3699C 38102 3861$ 39529 40243 40957 41671 42385 43627 

3328 116M 14488 22076 ^47 23461 S41rt 248& SK® 27010 *7724 2S4S8 29152 29868 80580 31444 *2158 328T2 *3573 86283 86994 38106 38822 39536 4025O 40964 41OT8 42392 43665 

fgo SSn 144TB 22062 2*752 ^462 IStI 2*90 S-2TO17 *7731 VMS &159 23873 30587 *1451 33165 32877 85574 36287 37001 98225. *829 38543 40257 40971 4 10£ 42399 43703 

33*7 12253 14479 MO *7 ^7B4 a^ «70G4 -2773* 2845* 29166 29880 30584 *1458 32188 32879 35680 88294 *7006 *8122 *8886 39650 40284 40976 41692 42402 4*741 

§£ Jim M88 22089 IS 24189 ISo3 2560* 28317 27081 *7746 28459 29173 298*7 30B99 31459 82172 32886 35587 36301 37015 38129*884**9657 40271 4TO83 41593 42406 4*779 

3351 12267 14493 EM* 227*8 rai» 24910 25610 26824 27088 2275*28406 29180 29890 *0001 31465 82179 32893 35594 36308 37022 38138 38850 3*04 40274 40985 41699 4&113 43817 

On September 15, 1985 there will become doe 2nd payable upon each note selected for redemption and prepayment the said redemption price, together with interest accrued ro September 1 5, 
1985. Payment of the redemption price of die notes to be redeemed and prepaid Will be made in such coin or currency of the United Stares of America as at the time of payment shall be 




gedwartleal HWst- Ftehmm 

.jfSiSSMtosa «sa 


_sWt,&AY arrRMK* . ■ 


contract. 


£135,000, 


expected J» I**t 13 weeks. 


k^al tender therein for the payment of public and private debts and in New York clearing house funds upon presentation and surrender, of said notes, with all coupons appertaining thereto 
maturing after September IS, 1985, ar the Municipal Processing Agency Window, Sib Floor, Gtibank, N-A., Ill Wall St, New York, N.Y. J0043, Payment of die notes (subject to 
applicable laws and regulations) will also be pi«L. at the specified offices of the paying agents listed on the reverse. of the note by check drawn on or transfer to on existing account 
with, a bank in New York City. 

' On and after the date fixed for redemption ami prepayment interest on said note will cease to accrue. Coupons due September 1?, 1985 should he detached- from the note and presented 
for payment to the usual manner. 

For A/S EKSPORTFINANS 
CITIBANK, N-A, 

August 15, 1985 * Paying Agent 
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Public Limited Company 



"Overall the half-year's 
results are well up to 
our expectations . . 



v f 

i . • % - 


"... In the Prospectus issued at the time of 
the Offer for Sale we expressed some caution for 
the near term ... Subsequent developments 
encourage us now to be somewhat more 
optimistic . . . We have every confidence that the 
Company will go from strength to strength and 
that rt has a sound future' 

Sir Austin Pearce, Chairman 


Ouil AifCnera. 
Business Aircraft 
MSttry Aircraft & 
Ar Launched 
MssBes 


4 Pre-tax profits up 21 % to £68.3m 
4- Sales up 22% to £1,308m 
4 Earnings per share up 17% to 29.7p 
4 Dividend up 10.5% to 5.8p 


? $ ■ ■ -rV.’ Vsv— ''V s v * v j * • : ‘ 
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Ground Launched 
Missiles & 
Electronic Systems 


Interim results for 6 months to 30th June 1985 


Turnover 


1st half 
1985 
(&n) 

1,308 


1st half 
1984 
(£m) 

1,076 


Full year 
1984 
<£m) 

2,468 


Trading Profit 

86 

82 

166 

Profit before Taxation 

68 

56 

120 

Profit after Taxation 

62 

51 

108 

Retained Profit 

48 

41 

81 

Earnings per Share 
(on net basis) 

29.7p 

25.3p 

53. 5p 






Copies of the full statement will be sent to all shareholders. 
Further copies are available from: 

The Secretary, British Aerospace Public Limited Company, 
100 Pall Mall, London SW1Y 5HR. ■ 




...up where M 
we belong 


A 


British Aerospace Public Limited Company, 100 Pail Mall, London. 



BARCLAYS OVERSEAS 
INVESTMENT COMPANY B.V. 


"Notice is hereby given in accordance with the Society's Rules that aT 
from 1 st September 1985 the follpwing rates of Interest per annum will 
tie paid on the various types of investment account 


U.S. $350,000,000 

Guaranteed Floating Rate Notes due 2004 


Notice is hereby given that the Rate of Interest for 
the Interest Period from 4th September 1985 to 4th 
March 1986 is 8 */u per cent per annum and that on 
4th March 1986 the amount of interest payable in 
respect of each U.S. $5,000 principal amount of the 
Notes will be U.S.$208.97. 


Ordinary Share 7.15% . 10. 

7 Day Share 8.70% “ 12. 

30 Day Share 9.15% 13. 

90 Day Share 9.80% . 14. 

3 Year Period Share 10.00%®” 14. 

5 Year Capital Builder 10.20% 14 . 

Subscription Share- 8.65% ' 12. 

The Rate of Interest on all discontinued issues of 
Notice and Period Shares will be reduced by 1 25% 

- Aiwu ixmae.etiinfiaiXXLOOO, 


Equivalent 
to (where 
income tax 
is payable 
at the basic 
rate of 30%} 


10 . 21 % 

12.43% 

13.07% 

14.00% 

14.29% 

14.57% 

12.36% 


BardayH MerduntBank Llouted 
2nd September 1985 Agent Bank 



orts mouth B uilding Society 
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Financial Times Monday September 2 1985 

UK COMPANY NEWS 


Tourism helps Church to 
first half expansion 


Yorkgreen 
hit by bad 
debts and 
write-offs 


WITH THE first frpt* showing expected to remain busy for the excellent. ff 

aS^pretas ^Retailing i^the UK had a bet- year’s scrip Issue 1 the directors Yorkgreen. 

ter halfyear, helped mainly by are paying an interim dividend became a auMIdJwartf -T jjj? 
directors ofUbutt* & < CeTmaker very buoyant trading conditions of 2^p net This Is a lp advance Group at the beginning of July. 

^taSer footwlirT^re in London stemming from the on last year but they stress it Is has run mo a loss of J551 J00 


SterTtS^Le^foiS^eTt £*Ttafl£ to F« toe £>7 toTsii mo'ntos endrf Aprtl 

toe^SL meeriSttatZsS Overseas. he says sales and year 3984 the company paid a 30 39S3- Thetaterta 

wlU be another good year overall, profits of the Canadian comply ofTfip from a pre-tax profit £131,000 previously. 

Tm-rmver in the oerind « improved significantly and retail of 14.72m- dividend « being passen. com 

to T £2S75m ?£2Z725 an<^tbe trade continned to be buoyant. After tax £699.000 (£487.000) pared with 0-2287p^ 

45m) Mr ul results were slightly re and minorities £SfiO0 (£&000), The 1 to* ***«*«“* Z2*P 
Ian* Church, chairman, says in duced because of rather more ^ netaittribuUble jwofltfor the (earnings 1 ‘ jSSitaMto 

toe K factories have con- difficult trading conditions, but half . Wirorks through at this yearthereare e^raormgry 
Suxed to be extremely busy and sales in Jnly and August were SLMf* (£«^000) for earnings charges totalling CWjOOO^wmcn 


profitable. Their order position Is still very healthy and they are of 9-8p (S.lp) per share. 


Manor National loss 
worse than expected 


Manor National, the vehicle is arrived atafter taking into 
sales and leasing company taken consideration a change “ the 


Margins still 
rising for 
Ward Efldgs 


push up the per share figure to 
4.19 p. The charges are £77,000 

written off f*S ho I!;,*“?tSTf5£ 
bold properties ana £137.000 
written off oil and gas invesr- 


m The directors say that ftittnre 
overall strategy will tie soverned 
by Talbex. the board of winch 
anticipates that Yorkgreen will 
show improved results following 


over by C. D. Bramall in 
plunged deeper in the r 
1984 and incurred pre-tax 


appraisal 


rf ou I •jnd wtih 3STtaa.”b£icrSSt. iSi J t |L P 'J r S£? {SToKS 5 

losses of EXfiOO a 3983. The ing pat of a clai mof £353,070 gSSa tai toe sixmoxrtfas to end- impact of WjgEf* 
figure was struck after interest Sue from a third party. AnrfM 985 increased borrowings. 

sss& up £rom £S76 ' 000 10 *snsaA aur s V* '•.»«*■ 

-mss ass Mar.jrKri.ss 5£SHSwS 

ssstw igs.TSWKrft»~ *mr. r >■ g a? 

ttlASStSSTSS S; to Eer to dividend is li!U4 e^^er^l-^.OOOi; 


tax and extraordinary items, has £82,000, and there was an extra- 
increased to £L34m from the ordinal? item of £388,000 against 
estimate of CL .08m announced on £264,000. The loss per 20p share 
April 11 and in connection with was 5fip (L5p). No dividends menL 
the takeover by Bramall. This have been pai drince 1980. The 


the takeover by Bramall. This have been pai dsinee 1980. The Interim dividend is lifted case of P r °P er °?® "j® 

J to 17Sp /L6p). For the year to toe difference between book and 

' October 1984 a total of 8.6p was current valuation on four prn- 

pud on profits of £4.42m. Net pertles. and for the oil and gas 

COMPANY NEWS IN BRIEF earnings per 10p share are stated investments the provision has 

1 ntIT3 lw paifEr lower foV this half at 13 Jp been made in an effort to bring 

■ ■ — ■■—■■■ ■ (13.9), or fully diluted, higher at book value nearer to market 

ALEXANDER BUSSELL, build- terest In toe subsidiary North 13.2p against 9.3p. worth prior to offering em or 


ing supplies distributor and coal Midland Construction (Civil En- The directors say that toe I saie - 


recovered, had a very active start gin earing) for £135,000. The satisfactory state of the property 

to the year, the chairman said acquisition is to facilitate the market in the South East reflects thomas ROBINSON, engineer 

at the annual meeting. All con- closer integration of the two the continuing improvement In £nd in ac Sifle maker, has 


struction work was well behind businesses on to one site. house building m arg in s. increased pre-tax profits from 

d firRt°h»i? tjattitt hoe eniri it* On toe manufacturing side of £70.000 to £156.000 for the first 

bad weather, ana first -nail HALLn c has sold its subsidiary ormin’R however halt „f iom Turnover was down 

results were unlikely to imrove Poppe Manufacturing to.FKI ^ Wn rVfSr For the 


results surpassing those for toe group debt The assets acquired ” 8 piwucuuu L “Z- hJ7hTsn uA Ai rtoS 

interim period. have a net book value of £400.000- at ““J®??*,. * w 

Hallite will retain Poppe’s free- _ ctiarge rose atoatjon and the strength of 

PARABIBE, an investment com- hold site at Twickenham, -Middle- £409,000 to £781,000. sterling, 

pany, reports total income of sex, and debtors and creditors, " — 

fi.v f 600 (£84,000} for the first which have a total net book value 

half of 1985, iactodlng £56,400 of £715.000. *11 


7 £21 600) from dealing in works ! 

if art. Aner tax £21,000 MURRAY INTERNATIONAL 


Granville & Go. Limited 


(£15500) net profit wme to TRUST is forecasting a final divi- 1 
£49,300 (£36300), equal to U4p « “L 1 ^" SffiJE /SH? 


7} pttshare. Net asset will makeup net for 1985 (35p). 


Member of The National Association of Security Dealers 
and Investment Managers 


' -ratal* 5Trn (agon st end Gross revenue half-year ended 
December)^ Str^^to ofSterti^ 

. j., .-j x— , and net revenue £3. 03m (£L84m), 


8 Lovac Lane London EC3R SOT 


Telephone 01-62) 12)2 


detracted from performance of ^ TSi rfSSft 

overseas investoents; main J}SJ 

feature has been enhanced level 5SS c *5?li?^ii5Ki 


Over^the-Counter Market 


, 1 uJT ordinary. Tor full-year earnings' 

of activity m art dealing subsi- ^ 4 Sa I 

diary. By end of year the com- , 


^7- Net asset value of Ordinary and 

pany expecta to have made t» ino. rivAAni n»r ahan> 


p««y to u« e OMW B i5 158Bp (i24jSp) per share. 


It to qualify for investosent toast g* S^^SSTuarnTtSi j 

SxrSS lo5? per cent of 


tTXim CfiDital B * in * Scottish Norihem lnvestment 
rax m im. iwot *10 trr> ■ cwr 


rax m Trtfst at a cost of £12JBm. SNIT 

U n 1 rj -.,,11 .n ^ is the subject of a bid from 

NORTH MIDLAND Construction: Throgmorton Trust 


The board has agreed to par- 

chase the one-third minority in- BIOMECHANICS INTER- 


Standard Bank 
Import and Export 
■ Finance Company 
Limited 
£50,000000 


are mMrtflf pfafc* mi uanskf 


' NATIONAL say negotiations are 1 
at an advanced stage in the . 
securing of a large contract 
with a substantial UK company 
in an important technological 
sector. Arrangements for toe 
financing of this contract are 
well advanced, and full details 
will be sent to shareholders at 
the end of September. 


The Standard 
Bankof 
South Africa 
Limited 

In accord a nce with the 


LADBROKE INDEX 
LOM^-LOOOJ (+2) 
Based on FT Index 
Tel: 01-427 4411 


Capita linn. 

Change 

Gross Yield 


aw* 

Company 

Price on week shv.tp) V. 

Actual 

4,608 

Am. Brit. Ind. Oiti. ... 

132 

— 

6.6 

5.0 

7J 


Asa. Brit. Ind. CULS... 

138 

— 

10.0 

7.2 

ww 

3,010 

Alraprung Group 

52 

+3 

6.4 

12.3 

8.7 

1.000 

AmltsM and RhodM.„ 

40 


4.3 

10.B 

4.9 

48.623 

Barton Hfll 

166 

-1 

4.0 

2.6 

19.7 

3,520 

Bray Technologies 

84 

+1 

3.9 

0.1 

7.8 

663 

CCL Ordinary 

158 

— * 

12.0 

7.6 

3.9 

1,300 

CCL llpc Cbnv. PI.... 

104 



15.7 

16.1 

_• 

7.428 

Carborundum Ord. ... 

124 

_ 

4.9 

4.0 

6.1 

630 

Carborundum 7.6pc Pf. 

SO 


10.7 

11.9 


3.600 

Deborah Sanricas 

48 

-2 

6.5 

14.1 

4.4 

301706 

Frank Horsall 

4BS 


1.4 

0.3 

11,4 


Frank Horsell Pr.Ord.87 

370 


11.9 

3.2 

B.7 

3.4S7 

Frederick Parker 

24 





1,421 

Gbotqh Blair 

77 

+2 



3.1 

8M 

Ind. Precision Cagtings 

22 

“1 

2.7 

12.3 

6.0 

U.578 

Isis Grouo 

1B3 

+1 

15.0 

8.2 

14.1 

6.416 

Jackson Group 

104 


5.5 

S3 

7.0 

32.687 

Jemea Bumsugh ...... 

235 


15.0 

0.4 

7.4 

3,155 

JamM Bunough SpcPf. 

91 xd 


12.9 

14J 


8^62 

John Howard and Co. 

ae 


5.0 

5.8 

8.8 

3.324 

Ungusphone Ord 

188 

-2 



6-9 

— 

Linguephone lO.Spc P». 

91 

— 

1S.0 

18.5 

— 

16.385 

Minlhouae Holding NV 

570 

— 

6.9 

1.2 

24.9 

847 

Robert Jenkins 

83 

+2 

— 


10.8 

1.260 

Scrunong "A” 

31 



_ 


1,831 

Torday end CarHgla — 

75 

— 

5.0 

0.7 

38 

1,473 

Trevlan Holdings — _ 

325 

— 

4.3 

1J 

18.5 

6.338 

Unllock Holdings 

34 

— 

2.1 

6.2 

9.2 

14.101 

Walter Alexander 

HOxd 

— 

8.0 

7.7 

68 

4,898 

W. S. Yeates 

1S7xd 

-1 

17.4 

8.B 

5.6 


Price* end deMls of ssrvicM now available on PraatsJ, page 48J46 


provteione of tha Notes notice 
b hereby given that the rate of 
Infe st tor the three months 
28th August. 1 985 to 28th 
Novetnbsc 1985 baa been 
fixed m IZOOoar cant and the 
interest payable on the relevant 
interest payment date, 28th 
Noverebec 1985. wfl be 
£151.23 per £5,000 Note. 

atm^rejSSmnoiemrdhmA 

Bar* United, 


FINANCIAL TIMES STOCK INDICES 


1986 

High Law 


1 Since Compilation 
j High Low 


Government 


88.70 BS.fiB 


187.4 j 49.18 


Fixed Interest— 


Ordinary. .-4 1013.9 1 1003.9 991.3 990.1 


88.73 j 88.81 j 88.17 | 1 B 0.4 { 80 . 0 a 

987.8 J 1024,5 • 911.0 i 1084.9 j 4 JL 4 

3 iai i 636.9 I 808.1 I 734.7 f 43.5 


FT-Ao t AlUBhsre.— | 646.26 639.96 633.64 634.66 ‘ 65 B .04 j 633.96 . 648,86 681,88 646.88 j 61.88 
FT-SE 100 1 1340.9 ! 1383.9 1308 ^ 1310.6 - 1313.6 \ 1809.7 • 1840.8 | l 806.1 1648.4 I 986.0 


Investment and joint venture in Yugoslavia 

Essential reading to bring you up to date with 4 major Yugoslav companies 


V— r ; :> 



■ -\^Z >: . ; 41J ’U - I 



GENERALEXPORT 

International Trade Company 
GENERALEXPORT is a Belgrade based company 
handling all aspects of international trade. At home 
it enjoys die backing of 400 Yugoslav enterprises 
and it runs a network of 64 commercial/ 
representative offices abroad, realizing 11 per cent 
of Yugoslav foreign trade. 

Generalexport also operates the Yugotours travel 
organisation, the Avioganex tourist airline, the 
Belgrade Inter-Continental Hotel and a mountain . 
ski resort in the south of Yugoslavia. 

In 1904 Generalexport had a turnover of 4.961 
million US dollars, an increase of a 1 per cent on 
the year before 


GOSA INDUSTRIES 




.Investment and joint 
Venture in Yugoslavia 


Please fif] in this coupon 


I 

| Company, 


Equipment and Vehicle Manufacturers 
The GOSA INDUSTRIES - Equipment and 
Vehicle Manufacturers from Smederevska 
Paianka, Yugoslavia were established in 1923. 

The business activity of GOSA is based on the 
following manufacturing programs: Power, 
Metallurgy and Mining Equipment, Agncultural 
Equipment. Construction Equipment, Processing 
Industry Equipment. Electrical Equipment, 
Engineering lor industrial and other projects 
(turnkey projects). Railway Vehicles and Over-the- 
Highway Vehicles. GOSA employs 12.000 workers. 
GOSA operates its own Design Engineering, 
Institute and EDP. Marketing ^orergn Trade. GOSA 
has a developed export activity, and about 50% of 
both products and services go to foreign markets 
all over the world. 


ISKRA 

ISKRA, based In Ljubljana, is the biggest Yugoslav 
company, dealing with the electronic and 
electromechanical industry. It has almost 100 
production plants, employing more than 30,000 
workers. 

With intense research and development activities, 
Isfcra is capable of production of a great range of 
sophisticated products and systems, especially 
in the fields of telecommunications, computers, 
measurement and automation equipment, 
electronic and electromechanical components 
and consumer electronic equipment. 


RADE KONCAR 

Electrical Industries and Engineering 
RADE KONCAR of Zagreb is one of Yugoslavia's 
leading manufacturers, employing a workforce of 
22,000. We have many years experience in the field 
of electrical industries products, equipment and 
plants and are renowned for our reliability 
in designing, manufacturing, installing and 
maintaining electrical equipment intended for 
power generation, transmission and distribution. 
Design and construction of projects and complete 
electrical power .supply plants, metallurgy plants, 
mining, oil, petrochemical and process industries, 
railroads, shipping and off-shore. 

In 1984 exports reached 131.6 million US dollars 
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PENDING DIVIDENDS 

Dates when some of the more important company dividend 
statements may be expected in the next few weeks are given in the 
following table. The dates shown are those of last jeer's announce- 
ments except where the forthcoming board meetings (indicated 
thus*) have been officially notified. Dividends to be declared 
will not necessarily be at the amounts in the column headed 
“ Announcement last year." 
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APV- — Aog 2S 

"Associated 

British Pon*...Som 11 

^Automotive 

Products— Sept 10 

•BAT Inds Sept TO 

•BICC Sept 4 

BPCC — Sept 20 

BTR Sept 12 

•Bank of 

Scotland — Sapt 25 
Barm* Dava — Sept 18 
Barrow 

Hapbum...Sapt 
Bilton (P.) ...Oct 5 
Boddlngioira 

Breweries. ..Sapt 13 

•Bowaiar Sept 11 

•Brant Cham*— Sapt 16 
Brixton Eat ...Sapt 18 

•Bunzl ., ...Sapt 4 

Burnish Oil ...Sapt 12 
•Cadbury 

Schweppes. -Sept S 
•Cemant 

Roedatoaa— Sept 4 
Charterhouse 

Petrols uni.. .Aug 30 
Coats Parana Sapt IB 
Combined 

Eng Storea— Sept 25 
•Cora Gold 

Flelds-Sapt 17 

. Costain .... Sept 12 

•Croda Inti ...Sapt 10 

DRG Sapt 2B 

Dalgaty Sapt 17 

Delta Sapt 12 

Enterprise 

Oil Sapt 24 

•Euro Psrrlaa ...Sapt 9 

•Eicco Intf Sapt 3 

•Expamet . Inti... Sapt 10 
*f Isons ——Sapt 17 

Foioco Sapt 28 

•ORE Sapt 4 

Grattan .—..Sapt 2D 
Hamnwraon . 

prop... Oct 6 

•Hepwerth 

Ceramic... Sapt 12 
•I rich cape — ...Sept 30 
•Klalnwort 

Beneon...Sapt 3 
• Lalng (J.) -.Sapt 12 
La porta Inda— Sept 2D 
•Lnmo -.—..Sept 3 


Announce- 
ment last 

. yaw 
. Interim 43 


Interim 1.0 
interim 435 
Interim 3 J 
Interim 3 j 0 
Interim 5.75 

Interim 5-23 
Final 521 

Interim 0.8 
Interim 32 

Interim 123 
Interim 3.5 
Interim 0.75 
Interim 21 
Interim 3 .25 
Interim 33 


Interim 025 
Interim 7.65 


Rnal 16-0 
Interim 63 
Interim 4386 
Interim 3.0 
Final 13.0 
Interim 1.82 

Interim 33 
Interim 1.1 
Interim 425 
Interim 23 
Interim 
Interim 23 
Interim 83 
Interim 1.0 

Interim Z3 

Interim 2.76 
Interim 7.15 

Interim 5.0 
Interim 1.78 
Interim 32 
Interim 43 


Announce* 

mentlaet 

yew 


Interim 3.7 
Interim 1 . 6 S 
Final 43943 

Interim 3.6 
Interim 6-0 
Interim 63 


Interim doe 
Interim 73 
Interim 4.4 
Interim 63 

Interim 53 
Interim due 


Fine! 2.15 
Interim 3.0 

Interim 113 
Final 63 sen 
Interim 5.0 
Rnal 23 
Interim 43 
Interim 6.75 

Interim 1.7 
Interim 43 


Interim 1 .0 
Interim 2-7 
Interim 43 
Interim nil 
interim 7.0 

Interim 035 
Interim 33 


Public Works Loan Board rates 


Over 1. up to 2 ...... . Mi 

Over X dP to 5 

Over 3, up to 4 J0* 

Over 4 up to S lOi 

Over 5, up to 6 ...... 10} 

Over 6, up to 7 10| 

Over 7, up to 8 Jbf 

Over 8, up to 9 . — 10} 

Over 9, up to 10 10} 

Over 10, up to 15 ... 101 
Over 15, up to 25 ... 10} 
Over 25 - 10} 


Effective August 29 

Quota loam repaid 

at 

BPf At maturity! 

« — 10 } 

m io} iM 

10} Ml 10* 

m io} iof 

a m a 

a a is 

to} 10 } m 

io} loi m 

L01 10f 10* 

10} 10* 10* 

[0} 10* 10* 


Godwin Warren Control 
Systems, Britain’s leading manu- 
facturer of computerised car 
parking systems, more than 
doubled pre-tax profits to 
£225.000 i& the six months to 
June 30 1985 compared with 
£110,000 In the first half of last 
year. 

Mr David Simpson, chairman, 
says the indications are that 
growth wifi continue in the 
second half, traditionally 
stronger than the first and the 
prospects for 1888 look en- 
couraging. 

The interim dividend is being 
raised to Lip from Ip. The 
shares are traded on the Un- 
listed Securities Market 

Turnover was up 48 per cent 


to £3J25m (£2. 2m). Tar took 
£83,000 (£28,000) but there were 
no minority interest payments 
(£4,000), leaving an attributable 
profit of £142,000 (£75,00). Earn- 
ings a share were 3Jfc> against 



The group, based in Bristol, is 
continuing to expand in the UK, 
the U.S. and elsewhere overseas, 
says Mr Simpson, and is con- 
fident that organic growth and 
growth by addition will continue 
In a >-\sible and manageable 
way. 

Be cays the board is pleased 
with the long-term expectations 
of Autopayment, the pay-and- 
display parking equipment 
manufacturer, winch it acquired 
for £900.000 In cash from Thom 
EMI earlier this year. 


SHARE STAKES 
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Changes in company share 
stakes announced over the past 
week include: 

Hunter Saphir— A. S. Wilson, 
director, disposed of 20,000 
ordinary shares at 132p and now 
holds 118.558 (0.765 per cent). 
D. J. T. MoQison, director, dis- 
posed of 5,000 at 132p and now 
holds 85,878 (0.425 per cent). 

Time Products — R. G. Baber, 
director, bought 80,000 ordinary. 

May Be Hassell — Del tec Securi- 
ties (UK) and its associates now 
owns 1^328,666 ordinary (1433 
per cent). 

Rotafiex — J. E. Frye, chai rman , 

has sold 220D00 ordinary. 

Hewden Stuart Plant — M. D. 
Goodwin, director, has disposed 
of 25,000 ordinary. ' 

Elswick-Hopper — M. Maynard, 
director, has acquired a holding 
of 200,000 ordinary (033 per 


cent) — 100,000 at 7p and a 
further 100.000 at B3p. 

Fine Art Dereli^meats — Fol- 
lowing are directors’ changes in 
share holdings: K. Chapman pur- 
chased 100,000 and D. J. Booth 
purchased 45,000; R. F. Kerry 
sold 6,000. R. F. Kerry family 
trust 49,000 and J. P. Parker sold 
90,000. 

Frauds KWingbeck Bain — D. i 
Bain, director, purchased 129,400 
ordinary between August 16-29. 

Wiggins Group I n the FT of 
August 26 it was reported that a 
purchase of Wiggins Group 
shares by chairman S. P. Hayklan 
bad increased his bolding to 0.01 
per cent. This should have read 
9.01 per cent 

Cosal t — Lntermart time Chand- 
lers has purchased 100.000 
shares, bringing its holding to 
1.710.000 ordinary (16.76 per 
cent). 


COMPANY NEWS IN BRIEF 


WOODCHESTER IN VE S T- 
MENTS confidently predicts that 
the outcome for the half-year to 
September 30 1985 will comfort- 
ably exceed double the £330,000 
achieved in the corresponding 
period last year. Mr C. McKinney, 
the Chairman, told the annu al 
meeting that new investment in 
equipment and vehicles would be 
of the order of £14m in the 
current year. Rental income from 
the existing portfolio was run- 
ning at approximately £Lm per' 
month. The current arrears posi- 
tion continued to he satisfactory! 
he said. - 

SENIOR ENGINEERING has 
completed the sale of the trade 
and assets of Brotherton Chemi- 
cals, on tiie basis of a manage- 
ment buy-out supported by the 
West Yorkshire Enterprise Board 
and Church & Dwight Co Inc, for 
an amount equal to the net asset 
value.- Senior has .been paid 
£0S8m and. the' balance will b£ 
paid- during - ‘October when the 
total consideration is expected to 
approximate £lm. 

MOLYNX HOLDINGS is look- 
ing for substantial increase In 
profit for 1985. First-half pre- 
tax has risen to £98.000 (£26,000) 
and directors expecting similar 
result for second half. For year - 
1984 the group made £122,000. 
Pattern of group’s trading- 
making equipment for closed- 
circuit TV industry— is now more 
regular and consistent, they 
state. Turnover for half-year 


£972.000 (£835,000). Due to 

availability of losses brought 
forward anticipated that any i 
liability to tax for the year will 
be small, and no provision made 
at the interim stage. Basic earn- 
ings, therefore, are shown at Op 
(L12p) and fully dilated 3.6p 
d-Olp). 

LEY ’S FOUNDRIES & ENGIN- 
EERING, a subsidiary of 
Williams Holdings, suffered a 
pre-tax loss of £470,000 ln the 
first half of 1985, against profits 
of £297,000. There were net 
interest charges of £213f)00 
(£19,000) and exceptional Items 
of £731,000 (nil). Turnover 
increased to £9 Jim (£8. 61m). 
Tax was again £10,000 and extra- 
ordinary debits took £90,000 
against £L72m. 

MURRAY INCOME TRUST 
attained higher net revenue of 
£4^2m,. against £3.66mr, for the 
yeat; to: June -30 1985. The final 
dividend is 3jp which -lifts the 
total payout to 5p (4.4p). Earn- 
ings per share ■ were 522p 
(4-43p). The net asset value at 
the end of the period was 135p 

UA DEBENTURE CORPORA- 
TION'S net asset value Improved 
from 2035p to 254.8p in the six 
months to June SO 1985. The 
Interim dividend Is -unchanged at 
225p, but earnings per share are 
down from 2.46p to 0. 53p. Higher 
interest charges of £158m com- 
pared with £966,000, contributed 
to tower pretax profits of £L18m 
against £2. 7m. 


Ugal and 

Ganaral.^Sapt 12 Intarim 73 
load Merchant 

Sacuritiaa — Sapt 11 Rnal 135 
Manzlaa (J.)— Oct 1 intarim 1.125 
Mill* and 

Alton Inti.. .Oct 1 Rnal 10.0 
•Morgan 

Cradbto—Sapt 12 Intarim 3.7 

NE1 .Sapt S Intarim 1.66 

Nows Inti S*pt 21 Rnal 43M3 - 

Octopus 

Publishing-. Sept 25 Intarim 3.6 
•P & O .......Sapt 4 Intarim 63 

Paanan Sapt 7 Intarim 63 

Phosnbc 

Assurance... Sapt 11 Intarim dua 
•Provident 

Financial.. .Sapt 3 Intarim doa 

•Prudential Sapt 12 Intarim 73 

RMC Sapt 26 Interim 4.4 

RTZ — .Sapt IB Intarim 63 

•RecUtt and _ „ „ 

. . Colman Sapt 11 Intarim S3 

Rockwsre _ — Sept 10 Intarim dim 
Rowntree 

Mackintosh— Sapt 2D Intarim 3.6 
Rugby Portid 

Camant...Oet 5 Intarim 23 
Scot Metro phi. 

Property... Oct 5 Rnal 2.15 
Sedgwick Sept 6 Intarim 33 

Sh 0 Tr 8 rapOTt...Sept 12 Interim 113 
Sima Derby —Sept 1 Rnel 63 aan 
Simon Eng —Sept 12 Interim 5.0 
•Staff* Potts ...Sept 19 Rnal 23 

Stseiley Sept 26 Interim 4.6 

•Sun Alliance— Sept 4 Interim B.75 

SUP * rt Smraa— Sept 2* Intarim 1.7 
•Tarmac —..—.Sept 16 Interim 43 
Travis and ... . „ 1 

Arnold Sapt 24 Interim 135 

•Turner and . 

Newall— Sapt 12 Interim 1.0 
•Utd Biscuits— .Sapt 12 Interim 2-7 

Vickers Sept 27 Interim 43 

Voaper ..—Sept 3D loon™ ml 
•Willie Faber —Sept 10 Interim 7.0 

* W,n (George)— Sept 28 Intarim 035 
WoolwDvtb ..aStpt 12 Interim 35 

•Board moating intimamd. tJUffhts 
i. «im ainoe made. ♦ Tax free. S Scrip 
■save since made. V Forecast. 


BOARD MEETINGS 


The following companies have notified 
dates of board meeting* to the Stock 
Exchange. Such meetings am usually 
held lor tire purpose of considering 
dividends. Official indications are not 
available as to whether the dividend! 
era interims or finals and the sub- 
divisions shown below era based 
mainly on laat year's timetable. 

TODAY 

In te r i m s Associated Steal Distribu- 
tors, Ben ford Concrete Machinery. 
Brook Street Bureau, JfCA Drilling. 
I Ml. Industrial Scotland Energy. Mao- 
fariana (Clansman), Sava ahd Prosper 
Gold Fund. 

Finale: F. Co peon. New Derlsn Oil 
Trust. Raglan Property Trust, Sima 
Darby. 

FUTURE OATES 

Interims 

.As tinny and Madsley Sapt 4 


Automotive Products ... 

Blddla 

B rid on 

Cadbury Schweppes ... 
Connells Estate Agents 

E1S 

fnstam — .... — 

Lalng (John) 

PLM 

Robinson Bros. (Ryders 

Sato Til nay 

Samuel (H.) 

Tarmac — 

F inal* — 

Douglas (Robert M.) — 

Haynes Publishing 

LDH 

Lend Investor* — 

Peerless — . 

Sharpe (Charles) ...... 

t Corrected. 


Sept 10 

Sapt 13 

— Sept 12 

— Sept 6 
— Sept 12 

Sept 18 

- Sept 5 

Sept 12 

Sept 30 

Green) Sapt 4 

— . Sapt 9 

Sept 12 

Sept 16 

— .... Sept 12 
tSept 11 

— - Sept 13 

.... — » Sept 3 

Sept fl 

.... — Sapt 4 
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11 } Hi lit 

11} m 11* 
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11} U* 11 

11 11 11 


•Non-quoti loans B are 1 per cent higher in ***** ! 

a t Equal instalm ents of principal- Inpayment | 


of only. 


OTTOMAN BANK 

(Incorporated in Turkey with limited Liability) 

Recouponing of Bearer Share 

Certificates 

Ottoman Bank hereby give notice that recouponlng 
will be accomplished on and after 1 October 1985 by 
the issue of replacement Share Certificates with 
Coupons 113-147 and Talon attached. 

-Exchange Forms are now available from: 

Barclays Bank FLC 
Securities Services Department 
54 Lombard Street 
London EC3P 3 AH. 

Shareholders are, therefore, requested to surrender 
their existing Share Certificates, accompanied by a 
completed Exchange Form, to Barclays Bank at the 


completed Exchange Form, to Barclays Bank at the 
above address between the hours of 10.00-14.00 
Monday to Friday. 

Date: 2 September 1985 


A 


iifnimf-/ 

ja/EFrosfvice 



PUBUC LIMITED COMPANY 

Notice 

to holders of partly-paid shares in 
British Aerospace 

Public Limited Company 

Sfc If you bought shares in the offer of 
shares in Bxitish Aerospace which took 
place in May 1985 

or 

* If you have acquired partly-paid 
shares in British Aerospace since then 

you are reminded that the second and 
final instalment of 175p per share is 
due to be paid by 3.00 p.m. on 10th 
September 1985. 

In order to allow sufficient time for cheques or 
bankers 1 drafts to be cleared by 3.00 pm. on 10th 
September 1985 you should ensure that your cheque 
or bankers 1 draft arrives not later than 5th 
September 1985 l 

You should send your cheque or bankers' draft 
together with the letter of acceptance for your 
shares to the address shown in paragraph 1 on 
page 3 of your letter of acceptance. 

All cheques and bankers’ drafts should be 

made payable to “Lloyds Bank” and should be 

■ crossed “BAe Offer”. 

* 

Please remember that if you fail to pay the final 
instalment you are liable to lose any entitlement to 
the shares and may receive no repayment of the 
first instalment 


This announcement appears as a matter of record only. 
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The Dow Chemical Company 

Incorporated under the laws of the State of Delaware, U.S.A. 

U.S. $900,000,000 

Medium Term Credit Facility 

As amended 


Agent Bank 

European Banking Company 
Limited 


■July 19$5 


Feedstuffs from Liaoning, 
China 


We export Soybean Protein Powder, Soybean 
Cake (broken). Wheat Bran, Beet Extraction, 
Rapeseed Cake, Soybean Extraction, Peanut 
Cake, Compound Feeding Stuff, Crass Meal, 
Sheep Crass Meal, Seaweed Meal, Dried 
Turnip, Lucerne Seeds, Dried Pumpkin, 
Various Crass Seeds, Acorn Kernels, Malva 
Seeds. Small Millet Seeds, Dried Silkworm 
Chrysalis Meal, Dried Silkwoim Chrysalis, 
Maize Cob Meal, Maize Embryo, Dried Potato 
Slices, Dried Potato Powder, Maize Embryo 
Cake, Soya Bean Sterrt Meal, Kelp Root Meal, 
Silkworm Excrement, Groundnut Plant Meal. 
Sunflower Seeds Cates (Meal), Wild Sesame 
Seeds. Clam Shell, Oak Leaf, Zuomu-logs, 
Cotton -seed Cate. 

Please telex us today for further information. 

China National Native Produce and 
Animal By-Products l/E Cocp., 

Liaoning Native Produce Branch 

139 Stalin Road, Dalian, China 

Telex: 86155 PRO CN Cable: PRODAIREN DALIAN 
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INTERNATIONAL APPOINTMENTS 


Nisshin chairman quits 
at Wheeling-Pittsburgh 


BY TERRY OODSWORTH IN NEW YORK 


THE deep boardroom divisions 
at Wheeline-Pirtsborgh, the 
strike-hit U.S. steelmaker, have 
been revealed by the abrupt 
resignation of Ur Yozuru Abe, 
chairman of Nisshin Steel of 
Japan, and one of three outside 
directors on the board. 

Nisshin acquired a 10 per 
cent stake in the UJ5- group last 
year with the objective of 
developing a UjS. bridgehead. 
At that time the companies had 
big plans to use Japanese tech- 
nology to revamp Wheeling's 
operations, initially with a joint 
$50m plant to make galvanised 
sheet steeL 

Since then, however, 
Wheelmg-Pittshurgh’s worsen- 
ing financial plight, followed by 
its recent decision to file for 
bankruptcy, has led to dis- 
agreements between the two 
companies. 

Dr Kiichi Moehizuku. presi- 
dent of Nisshin’s U.S. subsidiary 
in New York, says that the 
situation is “ very sensitive," 
and refuses to comment on what 


will become of the Nisshin 
stake in Wheeling. But he con- 
cedes that the Japanese com- 
pany is "not happy with the 
managerial positions,” that Mr 
Dennis Carney, the chairman of 
the U.S. group, has taken. 

In addition, the new joint- 
venture plant in West Virginia 
has been deferred for the time 
being. 

Two other outside directors 
of wheeling have also resigned 
in the past few weeks, raising 
fears on Wall Street that the 
crisis caused by the combina- 
tion of bankruptcy proceedings 
and a prolonged strike may lead 
to a more far-reaching mana- 
gerial shake-up. 

The key to the future may 
well prove to be another outside 
director, Mr Allen Paulson, the 
chairman of Gulfstream Aero- 
space, and a businessman with 
replenished cash resources fol- 
lowing the sale of the aircraft 
manufacturer to Chrysler. 

.Mr Paulson has made it clear 
in the past that he opposes the 


current management of the steel 
company and there have been 
suggestions that he might in- 
tervene to try to mount a buy- 
out 

In the meantime, the steel- 
workers show no sign of backing 
down from Wheeling-Pitts- 
burgh’s unilateral decision to 
cut their wages under the pro- 
tection of the bankruptcy court 
Although an appeal by the 
United Steelworkers Union 
against the bankruptcy court's 
decision to allow the wage re- 
ductions was dismissed last 
week, the steelworkers are plan- 
ning to appeal again. 

They also say they have no 
intention of going back to work 
until the company returns to 
the collective bargaining table. 
Meanwhile, the Japanese, un- 
troubled by such gladiatorial 
labour battles at home, are sit- 
ting on a substantial loss on 
their shares, down from an 
acquisition price of $35 a share 
to around $9 a share. 


Head-elect at Utd Virginia 


BY WILLIAM HALL IN NEW YORK 


MR DOUGLAS LUDEMAN. 
who was to take over as chief 
executive of United Virginia 
Bankshares next month, has 
resigned after disclosing that 
he invested in shares of 
several banks in which his com- 
pany was buying a stake. 

Mr Ludeman, president of 
Virginia's second biggest bank- 
ing group, had disclosed his 
investment In July when be 
sold his shares back to UVB 
at cost. In a statement accom- 
panying his resignation he said 
that he had hoped that his 
earlier action would have put 


an end to the affair, “but that 
apparently has not been the 
case," he continued. 

United Virginia, one of the 
most profitable and highly re- 
garded banks in the state, said 
that Mr Ludeman' s share pur- 
chases “violated UVB’s stan- 
dards of conduct prohibiting 
personal use of confidential in- 
formation, conflicts of interest 
and the appearance of Im- 
propriety." 

Mr Ludeman said that he had 
“absolutely no Intention of 
taking advantage of my position 


at UVB for personal gain," and 
did not feel the corporation had 
been injured as a result of Ms 
investments in three bank hold- 
ing companies at a time when 
UVB was also investing in 
share of two of the companies. 

Mr Richard G. Tilghman, aged 
44, will take over as chief execu- 
tive on the retirement: of Mr 
Joseph Jennings the current 
chairman and chief executive. 
Mr Jennings will now continue 
as chairman of the board and 
its executive committee but will 
not serve as an officer of the 
corporation. 


Geh takes 
over at 
D&C Bank 

By Wong Sufang in Kuala Lumpur 


Mr GEH IK CHEONG. a pro- 
minent Malaysian banker and 
businessman, has taken over as 
executive chairman of Develop- 
ment and Commercial Bank, 
replacing 85-year-old Tun H. S. 
Lee, the bank's founder, and 
Malaysia’s first Finance Min- 
ister. 

The appointment ends months 
of lobbying for control of the 
bank by the two major owners 
— the Lee family, now headed 
by Senator Alex Lee, son of Tun 
H. S. Lee, and Datuk Syed 
KecMk, the wealthy Malay 
businessman. The groups own 
about 33 per cent each in D and 
C Bank. 

Mr Geh's appointment is seen 
as a compromise. He is a dose 
associate of Tun Ismail Ali, 
ffhatrman of the giant concern, 
PermodaJao Nasioaal, the 
Malaysian government-owned 
national investment corpora- 
tion, which holds a stake of 
about 12 per cent in the bank. 

Before joining D and C, Mr 
Geh headed several large com- 
panies controlled by the Kuok 
family in Malaysia, including 
the publicly listed Perils 
Plantations. He sits on the 
board of Permodalan Nasional. 

D and C Bank began opera- 
tions 20 years ago,- and until 
five years ago, was considered 
a “Chinatown” bank, serving 
petty traders and Chinese 
clients. It Is now Malaysia’s 
fifth largest local bank, .with 
shareholders’ funds as at last 
December amounting to 162m 
ringgit (UB.$07m), aftertax 
profits at 32.7m ringgit and with 
total assets of 415m ringgit. 

Meanwhile. Oriental Bank has 
appointed Mr Zainuddin Haji 
Din as its new chief executive, 
replacing Mr Mohamed Ibrahim 
Zain. who has resigned. 

Mr Zainuddin was formerly 
chief executive at Pertanian 
Baring Sanwa merchant bank 


Woolard in line for Du Pont succession 


BY OUR NEW YORK STAFF 

MR EDGAR S. WOOLARD, 
aged 51, has been appointed a 
vice chairman of Du Pont, the 
U.S. chemicals giant, and will 
be responsible -for all the 
group's operations excluding 
Conoco, the big U.S. Oil com- 
pany which was acquired by Du 
Pont for S7Bbn in 1981. 

Mr Woolard’s appointment, 
which was announced as part of 
a major management reshuffle 
last week, appears to put him 
firmly in line to take over the 
running of the chemicals giant 
in a few years time. Last week, 
Du Pont announced that Mr 
Richard Heckert, aged 8L will 
succeed the English-born Mr 
Edward G. Jefferson, when the 
latter retires as chairman and 


chief executive next May 5. Mr 
Woolard will replace Mr 
Heckert, who steps in the de- 
puty chairman's seat ahead of 
next May's transition. 

Mr Jefferson said that the 
new appointments are intended 
to ** pave the way for an orderly 
management transition at a time 
of important changes to improve 
the competitive position of our 
businesses." 

While Mr Heckert will be 
running the company for .the 
next four, years, analysts say 
that if Mr Woolard eventually 
succeeds to the chairmanship, 
as they expect, he will have 
longer than most recent Du 
Pont chairmen to put his im- 


print on the chemicals group. 

Seagram, the Canadian liquor 
group has a 22.5 per cent stake 
in Du Pont — which it acquired 
at the lime of the battle for con- 
trol of Conoco— qnd is known 
to want to increase Its stake in 
the chemicals group. A number 
of analysts say that Mr 
Woolard’ s appointment bean 
the mark of Seagram's influence 
on the company, the recent per- 
formance of which has not 
always matched its earlier re- 
putation as one of America's 
best managed companies. 

Mr Woolard is a native of 
North Carolina and graduated 
from North Carolina State Uni- 
versity with a E-S- degree In 
industrial engineering in 1956. 


He joined Du Pont a year later 
as an industrial engineer at its 
Kinston plant in North Carolina 
and spent much of his subse- 
quent career on the textile 
fibres side, the biggest single 
part of Du Post's traditional 
business. 

In 1965 he was transferred to 
Du Ponfg Wilmington, Dela- 
ware headquarters, as staff assis- 
tant to the production, manager 
for the textile fibre department 
and the following year became 
product superintendent at the 
Old Hickory, Tennessee. In 
1976, he was made manager of 
the corporate plans department 
and in January 1983 was made 
an executive vice president and 
director of Du Pont 


F.T. CROSSWORD PUZZLE No. 5,810 UK APPOINTMENTS 



Executive changes 
|at Walter Lawrence 


ACROSS 

1 Fast trip crossing town (8) 
5 Feels one would be mad to 
be out of them (6) 

9 Place where back is in a 
draught (8) 

20 Reluctant as ever, perhaps 
(6) 

12 Three points go to my 
opponent (5) 

13 Bill I need changing can’t 
be changed (9) 

14 It goes round a piece of 
preserved ginger (6) 

16 After work rushed, in so as 
to see the entertainer (7) 

19 He has a taste for a bit of 
embroidery (7) 

21 A steed in not very frisky 
form (6) 

23 Not a home match (9) 

25 Pushing forwards (5) 

26 A piano note wrongly 
recorded? (2. 4) 

27 So long in France (2, 6) 

28 Odd art-form far an old 
man (6) 

29 High church man? (8) 

DOWN 

1 Marvellous surroundings for 
. quiet meal (6) 


2 Port for mother after 
morning rest, perhaps (9) 

3 Fly round it properly (5) 

4 I ring to bring order to 
disorder (7) 

6 Wrapped up in an unusually 
deep novel (9) 

7 It describes a broom or 
brush, perhaps (5) 

8 Sort of key found In a 
cupboard? (8) 

II Does wrong, gets lines (4) 

IS Peevishness I shall moderate 
(3. 6) 

17 PJf. comes out of No. Ten 
for a break (9) 

18 Space traveller joins a 
gathering of editors (8) 

20 Regrets the ways of the 
French (4) 

21 On reflection, a must as a 
fl ruit (7) 

22 Morning viva voce quite , 

unethical (6) : 

24 Ideal group to play an 
eightsome reel? (5) 

25 The going rate for ; 

methedrine? (5) I 

The solution to last Saturday's ! 

prbe puzzle will be published | 

wim names of winners next 
Saturday. 1 


Mr Brian Prichard, deputy 
Chairman, has been appointed 
chairman, and Mr Trevor Mawby 
has been made chief executive of 
WALTER LAWRENCE. Mr 
Prichard has been a director for 
21 years. Mr Mawby, former 
financial director and latterly 
deputy group managing director, 
has been with Walter Lawrence 
since 1976. Mr John Redgrave, 
chairman and chief executive, 
has resigned, but will remain on 
the board until September 30, 
when he leaves to join the Hunt- 
ing Gate Group as managing 
director. 


Mr Robert Rankin has been 
appointed a part-time memb er of 
the board of BRITISH SHIP- 
BUILDERS, for two years. Mr 
John Gardiner and Mr Norman 
Thompson have been re- 
appointed as part-time members 
of the board for two years from 
September 1. Mr Rankin is 
deputy managing director of 
Balfour Beatty; Mr Gardiner Is 
chief executive of the Laird 
Group; and Mr Thompson is a 
consultant— he was Chairman of 
the Hong Kong Mass Transit 
Raiyway Corporation from 1975- 
1983. 


Baroness Hooper, who has 
been appointed chairman of th e 
MAIL ORDER PUBLISHERS’ 
AUTHORITY, was member of 
the European Parliament for 
Liverpool from 1979 to 1984. 


Mr Max* Carlisle, QC, MP, has 
been appointed a non-executive 
director of Estridge and Ropner 
Life and Pension Services, part 
of the ROPNER GROUP. 

* 

PINNEYS HOLDINGS. The 
Earl of Mansfield and Mr Ken- 
neth G. Sutherland have joined 
the board as nonexecutive 
directors. 

★ 

Hr Andrew Brett has been 
named chief executive and 
deputy chairma n of MANUFAC- 
TURERS HANOVER EXPORT 
FINANCE, a wholly-owned sub- 
sidiary of Manufacturers Han- 
over Trust Company. He was 
previously with Manufacturers 
Hanover in New York, respon- 
sible for the Bank’s international 
corporate business with UJS. cor- 
porations in the New York tri- 
state area. 

★ 

Hr Antoine F. XZuyaL execu- 
tive director of SCANDINAVIAN 
BANK GROUP and general 
manager of its Middle East 
branch in Bahrain since Janu- 
ary 1984, has returned to head 
office in London. From Sept- 
ember I he becomes regional 
head for Europe, Middle East 
and Africa. Mr Christopher C. 
Hart will succeed Mr Khayat as 
general manager of Bahrain 
office. Mr Hart has spent six 
years with Citibank, and two 
years with Bank of America, in 
Bahrain. He joined Scandinavian 
Bank Group In April as general 
manager designate — Bahrain 
office. 


METALS SURVEY 

Publication Date: October 15, 1985 
Copy Date: October 2, 1985 
The Financial Times Intends to publish a Survey on the 
Metals Market. Subjects which will be discussed include pricing 
and exchange rate fluctuation, options and managed funds. 
The role of the market maker wilt also be covered. 

For advertising details contact: 

MARK LAN I GAN 
Financial Advertisement Dept. 

Bracken House, IO Cannon Street, London EC4P *BY 
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WORLD STOCK MARKETS 


NEW YORK 


Indices 


CANADA 


DOW JONES 


* u 9- 2.- 

— 3B . E7 . •» • High , tow High L6w I 


S * 

v 


♦IntflMtrPUfS^il 1553.15 I331J9 132BJ7 1317.65 1359.50184.961359 J4 41 Jt2 
Home Bnd* BdjZZ 80.30 B0.10' 70.99 78.93 80.66 7«7 M ®'™’ '“f*’ 

Transports 690.66 691 M 687.2?' GB8.S5 680.7a' T&u's&OB 702.6 laia 

Utilities 15S;67 159.83 1«MW 169.62 139.01 168.911^ 'J BBS'S? 

TrttdlngVoJ - ", I (*M) (4/1) (17(7(05) OBJ.+Zj 

tWM 81,630 83,660 83,630 83,140 70,380- — ~ _ _ 

•Day's High 1342.41 (1540.05) low 1325,27 (1385.16) 

Industrial dt*. yield * *** 29 AvB lg *** 9 ” ppr0B ° 



STANDARD AND POORS 


‘ . 1BBB Since Corrtp'n 

* tt- •» lT75r, -sr-i5r'r{=: 

Mdust'ls.... 209.68 210.01 209188' 209,07 308,1921633 1S&S4 215.83 3 j 68 

Coinp’B.te. .186.63 180.93 188.83 188.1 HB7 jl IBSJS Vs^W^SSj© '^JCr', 
• - ' ; = : <17.7) S.r4|11 <17/7,85) |I ( «iKj ; 




"* * 

14 »*_ + 


. _i 1 1, ,, . i . 


arket 

: ounts 


Aug. 20 

industrial dfv. yield — 

' • • . - 3.73 . 

Industrial P/ E ratio - 11.88 - 
-Long Bov.- Bond yield 10.3 9 
‘ N.Y3.E. ALL COMMON 


1M.59 109.47 IB9.S91D8.fl I 115.49 94.60 

. iW.'fj {4,'lJ 


Aug. 21 . Aug. JL4 year ago iapprox) 


11.90 I 11.70 11,85 - 

lOJfl i 10,63 ■ ~ 13.64 

Rite* and Fan* 

Aug.'S) Aug. 89 Aug. 2> 

issues Traded... 1,959 Xs66 l,93S 

Bi*e«_ 764 780 843 

Fail* — , 701 639 BOS 

UnchuiBad 304 617 308 

Hew H/gtia^. — ' 47 40 29 

New Low* B lO 13 

1986 


™“™ . *ss- Hr- Tf- — ssr— — csr- 

Metals ft Minerals/ lu> " TDWJSMSSji 2078.71. 2190.07 (18(2) 18493 ( .■ 
Composite . 2B13J 2809,7 8600.78 87909 2819.9 iMflt 2346.6 (fl/1) 

MONTREAL Portlolo 153.87 )MJ . Mftjy* 154J 159.38 (1*7) 117.00(4/1) 


BELGIUM 
Brussel* SE UMNO) 

DENMARK r 

Copenhagen SE 13(1(83) 

FRANCE 

CAC General (3M2.-U) 

Ind Tendance |2Billi»4) 

GERMANY * 

FAZAWen (51.12/58) 

Commerzbank Hi U65) 

HONGKONG " 

Hang Seng Bank (51/7(Mi 

ITALY 

Senes Comm ItaL (1971) 
JAPAN**~ - " 

NikkeLDow (fG.S:«9i 
Tokyo be New (4.1/88) 

NETHERLANDS 
ANP-CBS On n oral (TOTO) 
ANP-CBS tndust (1973) 

NORWAY 
Oalo SE («jli8S) 

SINGAPORE ' 

Strata Times (TOM) 

SOUTH AFRICA - 
JSE Gold (28.-9(78) 

JSE tndUtt(2M(78) 

SPAIN 

Madrid SE CUt 12/84) 

SW SaT" - I " 

Jacobson A P (11/58) 

Switzerland - 

SwtaBanfcCp n (81/12/SBk 

WORLD * • I 

Capital IntL 0/1r7fl) 


Aim. A us. Aug. 
30 29 26 


100.15 TOD. 75 


2580.8? M78JM 


III) 215.52 


932.4 SHJ 
176.6 12fiJ 


Mill I 500J7 
T472J ' VUBJ 

1656.10 102.19 

575JB 576-46 

127)5.1 12799.8 
1018.49 10W. 8 


23CLB 218.4 
192.9 191.4 


SSS.61 £68.09 


752.65 747J5 


(C« (Cl 

1C) (0) 


11DJU 110.72 


1362.11, 1Z57J2 
483. B ’ 481.90 


S*k» Stack 


High Low Ctaa Cfcog 


TORONTO 


1D2L34 105.75 (17ffli 86.21 (9/41) 


2374 AM Prce 
604 Ack lands 
5400 AgNee € 


9961.092594,19 (5/8) 3090.7 (111) I 38295 Ah Energy $201; 2D 


S20'b 209b 20* 
6171* 17% 17* 
530* 20* 29* 


211.6 * 2T7.B8 (6(91 156.44 (9/11 


319.7 1 S5L1 (51(61 1B0J9 (3.11 
I8LS 110.4(51(6) 1M.KS.1) 


497J6 609.62 HIT, 382J9 (5.-1) 

1461.5 W6M &I) 1111 J tSlli 

1667.5 171131 (19(81 1220.74(2.-1) 
566.64 276.48 ,28(6) 828.56 ,2/D 


12691.4 15040.1 (8'71 1 1545 J (fi.-l) 
1018.0 1057.55 [10(71 SI 895 <4, It 


217.6 SSIJI (57) 188.6 (8.1) 

181.2 135 J (99(8) 147 J (S I I 


5M.57 665.50 (95(8)' 286.16 (S/1) 


746.44 B5Z46 (7(5) T17J0 (15/7) 


10 EU 1140JI ns.41 US .5 (5(8) 
887.8 1956.6 (18/7) 7B7.1 (7(6) 


110.38 117.41 (4/2) 1BL48 (2ri> 


1556.57 14*838 (11(9) 1986^2(9(7) 


475 j 48M (50(8) 588.7 (Id) 


219.4 ■ HL5 07/7) .164.6 (4/1) 


Union Elec. 


. NEW YORK ACTIVE STOCKS 

Change 

Slacks Closing on 
uadsd price day 

2.3494B0 19V - * Tucaon Elt. ... 1 


Ohio Ed 2.145,100 16V 


Wetng. Bee. 


Mid-So. UU. 1.516.400 9* + V Am. Express ... 1.213.400 «1* - V 

Kan. Gaa El. 1.455.700 IS* + V Utd. Energy ... Ull^OO 38V - V 

Phillips Pet ...1.421,000 12V +V Union. Cafe. — 1.159^00 57V + V 


Change 

Stocks Closing on 
'traded price day 
... 1.381.000 40V + V 

... 1.341. BOO 39 -V 

... 1.213.400 A1V - V 

... 1 Jill 300 38V - V 


•* saturady August 31; Japan (fikJtei-Dow 12,719.52. TSE 1,017.58. _ 

Basa valpa of all Indices are 100 except JSE Gold — 25S-7. JSE Industrial^ 
264 A -end Australia. AH Ordinary and Manta— BOO. NYSE All Common — 50: 
Standard and Poor*— 10: and Toronto Composite and Metal*— lA/00. Toronto 
indices baaad 1876 and Momraal Portfolio 4/1/83. 4 Excluding bon da. 1 400 

Industrials plus 40 UxiOtfca. 40 Fmandala and 20 Transports. c Closed, 
u Unavailable. 


OVER-THE-COUNTER Nasdaq national market, 2L30pm> prices, August 30 


‘ 'Saits Mgh law tan Ctag 


an 


‘r-»*n (a 

=rt4- 
' - • 


- K ct» 
' 

*:i 4! 


--*•1 B?K 


Bib 
:» i 


Continued fnia F^ge 31 

P8F5 .10o*1181 8*' S’* 9V — * 

PtlDGI JOB JB54 15% - IS* 15V+ * 

PtmxAm ' . 'M zr, 2* 2* + * 

PtoSav 427 25V 26* 25* - * 

PlcCafe .00 - 6 22 21% 21% - * 

PionHI -82 93 34* 34*. 341* - * 

PkmSt .12 11 B - B* BV- * 

PoFolk - 17 13%.- 13* IS*--- 

PlCyUg 952 22* 23 2ZV + * 

Pom( ”'0 24%, 24% 24% - % 

Powell 3' 2* .2* -2* ' 

Powrtc# - 17 12 11* tt% 

PwConv 27 11% 11% 11% - »a 

PrabCst .12 s9T 33 32i«- 33 + V 

PrpdLg 170 '7* .7% 7%“ % 

Prim 302 .4. S* 37* — % 

PrioCme , -40 11 . M 11 
PrieeCo 599 57% 58* 57% - * 

Prtronx -35 12%; 1% WV 

ProdOp .18 27 4»* - 4% 3 - % , 

ProgOs .12 ' 35 38* 36* 38* - 

Pipper *ao 79 12* i£a i^« 

Previn - 12 17* 17* 17* 

Putfam 850 -7% n*. -7* 

PurtBn M 40 23% ' 23% '23% + * , 
,-0M9h • M- 10% ' . 10% i. 7- 

Quadra 420 ' :S% 8% 9% 

QuaMCa J3& "12 'It -«% '10% 

-Quantm W ffl W( M%- J* 

- QoastM 983 5% *4%- * -■♦■% 

Qubuta -27.1214 1! 12<4+% 

Queen 787 10. . '9% P|f ’l 

RAX .Ola 15 7i«' «* 9* 

RPMs .SB 164 19* 19% 1M» + * 

RodSys 84 12% 12% 12% — * 


Saits Mo* low latf - dag Swdk 


18V 

71* - V 
20% - % 
21 + * 
40V- * 
19% 

15%+ % 


Slits H%h lair laid Bwg I Swa 

PMt) ' 


Saks Ikgk law last Ou* 
WaA) 


12 1S% 
,10r SB 7% 
JO 24 20% 
-20 371 21 

L60 B18 40% 
27 19% 
24 10% 

3 823 71% 
38 51* 

Mr 1 B* 
-12 1017 ’ 6* 
I.7B 1 48% 
M 80 20% 
24 7% 


• - ■'* . 

• I 

’ * *■« 


: 6 C« l“. r 

m At L £ * 

i %i i'- J ’ 

n |4Wfd 


-■ •**' \ 

- - 


RodSy* 64 12* 12% 12% - % 

tad SV 42 11* -« 11V 

Ragen 28 4% 4% 4% 

Ratitrs 1 119 31% 31% 3** 
Ray&l ’ 20 18% 18 10 . - V 

Readng - IB 21% 21% 21% 

Raootn 257 --9% -9* «% “ % 

Rodtod. .64 223 25V Z** 2*V- V 

Reeves J 334 12 11% 11%“ % 

tacyS JO 107 9% 8% 8%- % 

RflOab 13 5% . 5* 5% 

RpAuuj .15 1 fl% ?% T * 

RpHUi 506 13% 18 13%+ V 

RbshSy 17 15, 14% 15 + % 

Round . .16a 31 8% S% ^8 

RoulrH .350 33 28% 26% ^ % 

RayRay 1-24 134 39'« 3i , 3S% - % 

Rhodes ■« 14% U- 14 — V 

RIbHms 14 7% 7% 7% + V 

RWiSs 19 21* 21% 21< - 

Rival J» 21 15 14% 147 a - % 

RoadSv 1 903 28% 2BJ« 2BV 

RobNug JW 63 11% 11% 11% -V 

RohVtr 29 12% 12 «V ♦ V 

Rousaa -54 98 22* 22% + % 

RoyPbn 8 KP# 10* 10[»+ % 

RoyIRs 385 8% .3* 3% 

RyarFs 1160 17% 19* 17% + * 

s s 

.SAYfcnd 12 13* 13J« 13% + V 

Sa.'Gy 537 15% 15% 15% + % 


aerates 

SwFrcti 

SavOak 

8MMad 

Shwnda 

Shears! 

Shetdkl 

Shonays 

ShonSos 


35 IB 

M 319 13* 
M 12 25% 

J ; ; £ 
572 12* 
60 5% 

2279 7* 

"88 Z% 

529 2* 

JO 133 IITa 
■ 18 V, 

.05 . 730 9% 

-Off -4S2 15- 
JO '665 21% 

' 8 19% 

19 5 

.18 11 17* 

M. 434 32% 
1J8 825 37% 

.48 -IS 18. 

171 11% 
.15 526 2(1% 

> 98 1T% 

975 6% 

228 12". 
11 IS 
182 20* 
17 5* 

JO 8 IS- 
T 2 13* 
55 18% 
.06 82 9% 

77 2% 

1 J4 89 47 . 
47 19* 
99 9* 

21 15% 
I JB8 72 28% 
38 * 

J2 244 24* 
JO X7t>' irt 
.10 152 6* 

847 29* 
231 17% 
9 23% 
JB 44 8* 

T 15 • 

16 ev 

JO 187 7% 

1 2 28V 

58 15* 
1J0 24 22% 

911 31V 
.15b 35 4% 


71%+ % 
5% -1-16 
B* 

BV+ % 
48% + f : 

7*+ % 
15*- V 
13% 

25 - V 
-4 
8 * 

’r > 

S - H 

a 

i£ 

21%+ V 

1;S 

s:i 
6 *- % 
11 % 

16 - % 
20% - % 
5* 

16 

WV+ % 

IB' ■ 

2 * 

4«*- V 
19% - % 
9% — V 

A 

- 

15; + % 
6>4 

7»fl+ % 
28%+ * 

22V- % 

*2r-H 



15 

26 


‘2S1 

iS- % 

.72 

3 

23% 

23%+ V 


8 

*% 

6% 

*% ~ % 


178 

18 

17* 

— : 

.76 

7 

M 

34 

34 - V 


23 

32* 

32V 

32*+ % 

1.88 

25 rro% 

IBS* 

188* -r1% 

1J2 

9 

1293 

% 

“g 

8*% 

2*+ % 


USOsgn 1058 3>a 27 t V* + V 

US HOB J»7M 27% 26 26V “1 

US Sur Jto 403 19*4 19 19% 

US Tra TJO 404 38* 36 36* + V 

USttfn JO 5 20* 20* 20*- V 


UnTckM 1 29% 23i 4 23* 

UVaBs 1.84 74 42* 42* 42* 

UnvFrn 1 1 18% 1»« 18% 


Sunana 1293 2* 2% 

SutMHI .10 1850 11* 11* 

BunCM 45 '1% 17-16 

SunMod • 132 9% 9% 

4 8% 8 

vfSykas 597 5r1S V 

83 10 9* 

Syittocb 32 13i* 13 

Syntrax 118 3% 3% 

aytcoo JB 4 18% 18 

SyAtOC 65 15% 14* 

Sytfta 54 5* 5* 

%58fti(g 147 10% 10 

Sysd&i 250 11* 11% 

Syfltfflt .08 1338 -V 24 

- * • : t T 

TJC 5 9% 9% 

TCA Cb .12 12 23% 23% • 

TarVtw 9f 'S'- -47, 

Tandem 4452 14% 14- 

Tandoc 19034S+1B 4% 

TcCoar T 19% 10% 

Talco 28 14 13% 

ITtelA t 1028 34% 33% 

TeVtun . 628 9r a 9% 

Tatettf J2 438 20% 20 

Teleptct . 157 25% 2^ 

ToMd 576 2% 2 . 

Talabs 13 187* 18% 

Tabnus 413 16* 15% 

TenhDt t -15 ff 47, 

Dwmds 88 15* 15* 

TbrdNt 1J9 112 51 ' 80% 

Thortac 20 7<( 7% 

ThooTr 157 10% 9* 

ThneEn 308 8% ' 7* 

TmaHb- 83 13% 13% 

Tlprwy 30 7-18 7-19 

TOTUS 238 13* 13 

TrtOys .18 32 30 

TrekAtf 1 11% 1t% 

TrtadSy 177 *% « 

TnwJo .40 « 21* 24 

u u 

usuca jo 201 22% 22% 

URrsy -06e 438 9* j9* 

rntma 1621 15% 15% 

urair 31 12% 12. 

UnPbdr 1-OBt 29 29 28% 

UnTBca 1J0 42 50% 50 

UACms .06 200 24 23% 

UBAJsk .ISr 263 10% W 

UBCoJ UtB 57 28* 28% 

UFnGrp 13 .7% 7% 

UFMFtf 65 17* 17% 

UGnte- 1.841 165 -13 12% 

US Ant..: 89 5% J 

US Bcp 1 71 28% 28* 

US Cap • 24 3% 2* 


¥ 

V-V18 
. 10 “+ % 
13»« 

3V+ % 
18 

15^4+ % 

TO%+ % 
11 % - % 
24% — * 

«% . 
23V . 

,f !) 

14 

84%+ * 

19% ' 

15* -r * 

’In 

7%-r % 
10% - % 
8% + % 
«*+ * 
MJ 

Jii 


22*+ V 
9*+ % 

23*- V 
10 '* - % 
28* :• 

7% 

* 


UmiPm 1 1 18% 181, 18* 

UnvHtt 28 15* 15* 15* 

UFSBk 14 11% 11% «% - % 

Uecata J la 59 5* 5% S%- % 

V V 

VU 79 6* 6>i 6V - % 

VLSI 84 12% 12% 12% 

VUX 7B7 5* SV 5%+ % 

VSE .160 4 9% 9% 9% - % 

VaBdLg 270 8* 8% 8I4 - % 

VUFSL 2067 21* 20* 21% +1 

VaffU- 1.20 338 98* 38* 38*+ % 

Vote JO 4 20 20 20 - % 


28 15* 15* 15* 

14 11% 11% »% - % 

59 5* 5% 5% — % 

" V V 

79 6* ' 6* 6V - % 

84 12% 12% 12% 

7B7 5* -5V 5*+ % 

4 9 1 4 9% 9% - % 

270 8* B* 8I4 - % 


787 5* -5V 5%+ *, 

' 4 9 i 4 9% 9% - I 

270 8* 8* 814-1 

2067 21* 20* 21* +1 


Vote JO 4 20 20 29 - % 

VanDos JO 96 18* 15 18% - % 

Varoati 57 6* 6 6 - V 

Ventrex 568 5 47, 4*- % 

Vhxxp JBa 165 25 24% 2*- * 

ViedaFr 42 b> 8 9* 9* 9* 

VHdng - .67 u% 12* 12*-* 

Vlratek r 22*. W. 14% IS +.* 

Vbdavl 515 8* 8% : Si* - % 

VottM 478 19* 19% 19%+.% 

. w -yy 

WO 40 J6 377 19* 19% 19* 

WlliTM ■. 704 II* 10* 11%f* 

WME- 1.78 102 21% 20* 21% 4- % 


WFSLs JO 
WM&8 
Wevetk 

Wsbbt .40 . . . . 

, WeetFn 10 19* 18* 18% 

VIMFSL 45 18 19* 16 + V 

WMcTc 6 5 8: 8 +L 

Will As 667 13% 13 13%+ V 

WmorC .40 42 15 17% 17%+ % 

WstaCe . BBS 11% 10% 11% - % 

Wears J8 121 32% SI* 31* - * 

Wtesl 41 .4* «■ ft- h 

WVtera 101 6* 8% 8*+ % 


.78 102 21% 20* 21% 4- V 
60 8 25 24% 25 

* 330 15% 14* IS — * 

11 7 6% 7 

,40 x*4 12% t2<4 1»4- V 


WIIU 1.85 M Mi 41 

WWAL 454 14% 13* 

WMoF 42 sr 8 S% 

Wnjmr J7 140 4% 4% 

WtamEn 510 8% 7* 

WfcerO JO 30 17 15* 

Woodhd JO 48 13 12% 

WOdhg .64 34 28% 28 

Writer. .15a 154 8«« 7* 

Wyman JO 3 23* 23* 


Special Subscription Hand Delivery Service off the 

FINANCIALT1MES 

EURQPESBUSWESSICWSR^PER 

^ aeta " s personauv 


H rates 


£ 1 

V ?i« 
• . 31 ' 

■ • Si 

c 


WEST GERMANY Bemd vwkurka 

Financfal Times (Europe) Ltd 
GulonettstrasseM 
6000 Franlcfurt/Maln 1 
West Germany . 

Tel: 75980 Teiejf. 416193 


NETHERLANDS 


Switzerland Peter Lancaster 

Financial Times (Switzerland) Ltd 
iSRuedecenrrier ' 

1201 Geneva 1 
Switzerland 

Tel: 311603;4 Telex: 22589 


THE MEDITERRANEAN JOftnROllev 


Singei5l2 ■ ■ ■ 

1017 AX Amsterdam 

Netherlands' 

Tel: 23 M30 Telex: 16527 


utalvsoain ' Financial Times (Europel Ltd 
jSrnlS S’firPACP) GuloilettstrasseM 
Portugal & Greece) 6000 Frankfurt/ Main 1 

WestGermany 

Tel: 7 5980 T-elex: 416193 


1800 ABa Nat £14' 

1233 Argun 92? 

26300 AES I I 511‘ 

8137 BP Canada $33 

53457 Bank BC £5% 

21 4306 Bank N S SIS 
29385 Barricfc a 190 


31734 Bonanza R 375 
10000 Bralome 430 
500 SramaieB Sir 
2479 BGFP 59* 
10640 BC R«$ 230 

23496 BC Phono £243 
4500 Bnum* - 515 1 

TOO Budd Can S30 


2 ca a 5i7< 

3450 Cad Prv SI? 
: 1000 Campeau I 326 


514% 14% 14% 
£22% 22 22% 
511% 11% 11* 
$33 32* 33 

81*6 % lij 
190 187 190 

375 355 395 

430 430 430 

S17% 17* 17* 
59% 9* 9* 

230 236 337 

524* 24* 24% 
SIS 1 ? 15% 15% 
S30 29* 293« 

SIS* 15* 15* 
517% 17% 17ij 
S12* 12% 12i 4 

926 2B - 28 


325 c Nor West 524% 24% 24% 
1000 C Packs 534% 34% 34% 


3752 can IruH 
3623140 Bk Com 
21551 CRra A 1 
184 C UOt 0 
3000 Cam 
6065 Cal ■!».«! 
7300 Contrl Tr 
16000 cmapta 
26302 C DMb A 
11505 COtetb B I 
2000 CTL Bank 
2900 Coaaka R 
200 Canran A 
27500 Crewnx 
66500 Czar flea 
4916 Oaoo Dav 
15474 Danlflan A p 
2654 Danten B t 
500 Dcsmlcon 
4363 D/ckntn A t 
563 racknsa B 
9«75 Oataaeo 
GOO Dp Pom a 
70» Dytex A 
650 Dctem X 
100 Enco 
4825 Equity Svr 
1485 C Falcon C 
5560 nentadgn 
2400 Fad md A 
1200 F cay Fin 
900 Germs A 
1000 Gaac Comp 
21 0618 Geocrude 
16700 Gotdcorp I 
100 Goodyear 
500 Grafl G 
600 Groyhnd 
262 Hawker 
1096 Hayes D 
1400 Haas Wl 
1251 H Bay Co 
7877 Inunco 
2100 Indal 
404 Inland Gas 
27420 MB Thom 
1719 bdpr Ptpa 
1900 hraco B 
700 Jaimock 
625 Karr Add 
11010 LabaB 
300 LOnt Cam 
7260 Lacana 
14796 Lobitrw Co 
10350 Lixnortca 
400 MDS H A 
5100 MICC 
600 Mdan H X 
232 Maritime I 
4236 Uarland E 
8710 Motaoa A I 
349 Murphy- 
40019 Noranda 
965756 Norean 
72579 Nva AKA 1 
6988 Nowsca W 
91193 NnMMep A 
580 OakWMd 
40297 Oshava A I 
78170 Pac W Akin 
6010 Pamour . 
1100 PanCan P 
200 Pembina 
100 Pine Point 
3080 Ptacar 
19040 tawto 


S41* 4) 41 

S38* 38* 39* 
SB-* B* 9* 
SIB 18 18 

916* IB* 15* 
59* 9% B* 

515% 15 15 

SI0% 10 10% 

97* 7% 7* 

Sn- 71* 7* 

511* 11* 11* 
335 330 335 

514* 14* 14* 

921* 21* 21* 
234 230 231 

420 415 415 

13% 13* 
13 13% 

7* 7* 

7* 7* 


53 " 5 " 

7* 7* 

7* 7* 

25% 25* 
22 * 22 * 

£*% 

B% 6* 
21% 21% 
»v 4 

15* 16 

20V 20* 

127a 13 

a & 

13* 13* 


22 % 22 % 
23 23 

25* 25* 

ift If* 
22 22 
3* 9* 

41* 41* 
21* 22 
16 18 
15% 15% 
28* 28* 
14% 14% 
12 * 12 *. 
21 * 21 * 
18* 18* 
17* 17* 


5600 Qua Slurp a 
1880 Bayrock f 
1835 Radptfi tiff 19 
3407 Bd Stanha A *22* 22 


a 

a 

+ % 
+ V 

375 

380 

+ 5 

17* 

17% 

-% 

.23 

23 

-1 

17 

17 

-% 

IS* 

IB 

+ V 

«% 

6* 

+% 

19% 

18% 

-V 

48 

48 

-1 

TV 

7* 


30* 

31 


14* 

15 

+% 

87a 

8% 

-* 

35% 

17% 

a 

“% 

-* 

23 

23 

-* 

28* 

25% 

+% 

24* 

25 

+% 


1&e 

-i 


879 Rogers A' 512* 12% 12* 

400 Roman S12% 12% 12% 

5 Rothman 938 36 89 

5200 Scaptra 55* 5% 5* 

300' Gratis f S28i« 28% 28>« 

11946 8aars Can 587i 9* 8*. 

6555 SbsOCsn S2W, 26* 2ff* 

2805 Sbenltt S8% 8* 8* 

3290 Gtetar B ( Sit* 12* 12* 

1 30400 SotDhona 514% 14 14 

2840 Spar Aaro f 529* 28% 29 

50 Gt Erodes* 519* 19* 19* 


8% a*+ * 
44 44%+ % 

13* 14 + * 

5* * 

4% 4*- *. 

7*. 7* 

19* 17 
12% 12% - V 
28 2B 
7* r«+ * 


4535 State A 
100' Sulplro 
1075 Stoop R 
2900 Tara 
9282 Tack B 1 
4400 Tax C*n 


521% 20% zu'a 
197 197 197 

270 270 270 

520% 20 29 

115* 15% ISit 


3 23* 23* 23*- V 

X Y Z 

Xebec 57 2% 2* 2* - \ 

Xtar 57 8% 8* 8% 

KMax 422 18 12% «% 

Ylowff J4 *67 20% 19% 20 - V 

ZanLba 1278 25 1 * 24% 24* - V 

Zlagler JBa 12 12% 12 «%+ 

ZionUt 1J8 1 36* 3S* 36* 

ZM 1741 J7, 2* 2%+ * 

Ziyad 31 6* 6% 6% 

ZCndvn J8| 316 IS* 1M > 

Zynme 833 1-16 215-16 3 -V 


4500 Thom N A 522* 22% 22% 
B4551 Tor Dm B 624% 24% 24% 
222BB8Tontar B I KSr a 28* 26% 
1666 Traders A i S21* 21* 21* 
400. TmeMt 510* 10* ia* 
14345 TmAlta UA 625* 25% 25* 
2B737 TrCan.PL 525* 25% 25% 
1572 Trlmac 400 395 395 

1290 Trite A SB0% 2014 20% 
33900 Turbo 58 57 57 

100 Un Cartrid 813% 13% 13% 
5416 U Entprtm S12i« 12% 12% 
9280 Vend A I 490 480 490 

1300 Vestgron 55% 5% 5% 

2700 Wirfalr S22* 72 22% 

3280 Wewmin 514% 14% 14% 
150 Weston 190 90 90 

16319 Woodwd A 519% 19% 19% 
52MI Yk Bear *7* 7% 7* 

Total Bales 18.397,772 shares 


MONTREAL 

Closing prices August 30 


Bar* fctef 
BombrdrA 
BombrdrB 
CB Pafc 
Caacadaa 

ca 

ConBabi 
DomTSrtA 
Gar Metro 
MnfTrst 
HarBk Cda 
Power Coop 
RollandA 
Royal Bank 
Riq/Trate 
StotergA 
Total Salai 


531* 31 31% +% 

515* 14* 15 -% 

115% 14* 16 -* 

520* 20* 20* +% 
519* IB* IB* +V 
931% 31% 31% +% 
517 16* 17 

511% 11% 11% 

511% 11* 11% 

516V U* 10% +* 
923% 22* 22* 

518% 18% 1ST} 

520 19* 19* -% 

531* 31V 31V 
523* 23V 23* +* 
*29 25* 26 

1 3i 142.15I share* 


AUSTRIA 


1985 

High ' Low 

591 326 

655 530 

1,930 400 

383 822 

670 835 

880 IBS 
680 S45 


AUSTRALIA 



1985 

Aug. 30 

Price 

High Low 

Aun. 5 


Credtt'atalt Pfd>. 368 

Goeuer. B85 

Intecunfall — 1,620 

LaandartMink 365 

Partmooaar.. 582 

Stayer-Dahnler.u 167 
Velfloltor Mag.— B5B 


BELGIUM /LUXBABOURG 


1985 

High Low 


Aug. 30 ( ' Price 
Fra. 

bTb.1 3,080 

Banp. Gan Lux — 7,050 
BBltq. Int. A. LUX 6,800 

Bekaert B 6.340 

ClmantCBR. — 3.495 

Cooke rill 806 

Delhalza^—. 7,800 

EBE5 — 2.9B0 

EiectrpbeL - f.000 

Fabrique UaL,.~ 1,976 

GB Inna BM 3,710 

GBUBrnx) 1^00 

Gavaert^ J.OM 

Hoboken- — 6,400 

Into room — *,M0 

KrediatinnK.— — 5,100 
Pan HWga...™.... 10,050 
Petrofina— « — 6,075 
Royal# Beige — 12,230 
500. Gan, Banq.. 3 J93 
500. Gen. Beige. £.790 

Bonita 7.8M 

Sotvay - 8,000 

Stanwlofc IntL.— 1,300 

Traetlonel — — 4i050 

UCB— 4,090 

Wagon Lta SJ20 


ANZ Group .... 
Alliance Oil Dav_ 
Amool Pet- - . 

Ashton . 

AusLCona. Ind >■ 
Aust, Guarantee, 
Auet. Nat. inos. .. 

APW 

Bell Group . . .. 
Beil Res 

Bond Corp Hldga 

BorGl 

Bougainville. ■ •• 

Brambles Ind... 

Bridge Oil.. 

B.H.PTOP 

CRA- - 

C£R 

Caaciamaine Tya 

Corn >CJ.> 

Coma ico “A" — 
Comotidated Pet 
Costain Aust 

Dunlop Olympic, 

Eld are 1 xi 

Energy Res. 

Gen. Prop. Trust 
Hardia 1 Jamas'... 
Hartosen Energy 
Herald WyTimes 

IO Aust - 

Jimberiana F.P_ 
Kiaarat Gold-~.. 

Land Lease- 

MIM 

Mayne Nikleas. 
My er Emporium. 
Nat. Aust. Bank- 

News 

Nicholas Kiwi_.. 
North Bkn Hill,.. 

OakBrwige. 

Pan con Line ntal - 
Pioneer Cone — 

Poseidon 

Queensland Coal 
Reckm A Coiinan 

Re pea- 

Santas. 

Smith 'Howard... 
Thus. Natwide. .. 

Tooth - .. 

Vamgaa. 

Western Mining- 
Westooo Bank. - 
Woods Ido Petrol 
Wool worths.. 

W or maid Inti 


NETHERLANDS 


1985 

High Low 


Aug. 30 Prico 
FIs 



IBS. 5 ACF Holding. ... 

78 AEGON 

X94 MhoM 

100.3 AKZO - 

369 ABN .... 

310.8 AMEV- 

66.6 AMRO- 

14J.S Bred ero Cert 

12.8 Bos Kails Westm. 

75.3 Buehrmann-Tet.. 
35 CaHand Hldga- - 

159 Dordtsche Pet'm 
117J Elsevier NDUnv.. 
45.1 Fokker - 

175.5 Gist Brocades.— 

146.1'Heinoken 

57^'Hoogovon » - - 

41.5, int Mueller 

47.3 , klm. - 

47 jNaardan 

55.6 NaX Nad Cert . .. 
14B in ad Mid Bank.. - 

152.9INMIIoyd .■ 

ZBB.S'Oco Ormten.. ■ 

27.3 Ommeran \Van>- 

50.7 Pakhaed 

43.5 Phillips 

6B.6 Rebecs 

131.3 RooamcD 

62JS Rolinco .. ■ - 

43.3 Rorento.. . ■ 

178.5 Royal Dutch. 

514 Unilever 

143 VMF Stork. ..... . 

196.3 VNU 

164.5 Wessanon 

94 West Utr Bank. .. 


DENMARK 


1985 

High Low 


Aug. 30 Price 
Knr. % 

~ 329 " 
663 
303 
510 
543 
1.830 
265 
995 
235 

a xt Htdg soo 

L8.S.B. 560 

Jyake Bank - 730 

Novo Inds — L24S 

Prtvalbankan..... 514 
ProvInSbankan... 397 
Smldth iF.L< B— 277 
Soph us BererxL. 1,113 
Superfoa 402 


NORWAY 

19B5 

High Low 

172.5 134 
444 535 

171 134 

171 154.3 

155 118.3 

237 178.0 

211 155 

587.3 502 
lias 96 
289 217.5 


SWEDEN 


19BS 

High Low 


Bergans Bank.. 
Borrogaard . . .. 
Christiana Bk.. 
Den Norsk Credit 

El kern- 

Koamoe 

Kvaarner 

Norsk Date 

Norsk Hydro 

Storebrand - . . . 


m 


FRANCE 

1BB5 

High Low 


Aug 50 Price 
Fra. 


Aug. 50 Price 
Kronor 


106 AGA 

174 Alta Laval B- .... 

283 ASEA (Fraei. 

355 Astra 'Free 

97 Atlaa Copco - 

227 Gardo iFroei— .... 

iisceiUHoas. 

249 Electrolux B. .... 

22DEr1oason B. 

203 Esse ltd 

149 Mo Oeh Domajo.. 

171 Pharmacia 

327 Saab Sean ia Free 

315Sandvik 

257 Skendla. 

42 5kon Enskllda — 
16B9KF- 

150 St. Kopoarbergs 

131 Boneaaon — 

140 Sven Hendalsbn. 
1BQ Swedish Match.'. 
213 Volvo B (Free 


1,775 1,670 Emprunt Lft 1973 1,604 

8.B29J 7,565 Emprunt 7^1975 8,440 

500 235.2 AOCOT - — 236 

720 646 AlrUquIde— 381 

605 487 BIC 510 

2,070 1,601 Bong rain 1,769 

BAD 602 Bouygues 770 

2,620 2,060 BSNGervalt —2,132 

1,370 ■ 1,160 err Alcatel — — 1.150 

2,340 1,790 Carrefour — 2,354 

635 503 Club Mediter 526 

678 470.8 de Ban cal re -.-653 

503 239 J Coflmee 280. B 

2,448 1,600 Da mart— 1,920 

1J7S 1,028 Darty 1.436 

864 . 680. Dumez SJ 857 

760 529 EauX iCie Genj.- 643 

250 • 184.1 El (-Aquitaine— 206 

3,130 2.066 Essllor 2.280 

7B2 712 GanJ>ccidejita|e 719 

134 72.6 ImataL 91.4 

683 S61 Lafarge-Coppee. 642 

2.726 2,221 L.'Oraa) 2,360 

2,395 1.850 Legrand— . ...... 2,159 

265.8 155 Mai sons PhaniX™ 155. 

1J80 1J6H MatraBJ— 1,706 

1J35 735 Michalln B— ... 1.224 

3j021 2,078 Midi (Clei 5,021 

2,040 1,786 Moetr Hen n easy- 1,901 

115,5 79.4 Moulinex - 02-1 

98.7 72.2 Nord Eat. — 98J 

805 665 Pamod (Hoard— 682 

563 465 Perrier 607 

277.9 203 Pet roles Fra. 238J 

430 240 Peugeot 8JL ...... 404.! 

307 177.5 Printamps IAU.L. 285 

354 212 Radloteeh 313 

1,579 119.2 Redouts 1,549 

1,790 1.410 Roussel -Uclsf— 1.550 

679 281 Benmeg — 848 

1741.7 1^30 Skis Rossignol.— 1,420 

2,760 2 ,800 1 elemac Elect— 2,640 

580 4X0 Thomson iCSFi— 573 

860.6 206 Valeo- 244.E 


GERMANY 

1986 Aug. 30 

High Low . 

146.2 100.3 AEG-Talef - 

1,665 861 Allianz Vers. 

259 J 176.B BASF 

239 J 1B6 Beyer 

376 309.5 Beyem Hypo — 

439 3 18.2 Bays m-Ve ram— 

356 261 BHF-Bank 

476 361 BMW 

25 Z. 5 187J5 Brown Bowario... 

214.4 162.1 Commerzbank— 

164.1 114.6 Conti Gum ml 

967 603.6 Daimler-Benz — 

386.5 538 Degussa 

172 150 D'aohe Babcock. 

597.8 383.5 Deutsche Bank- 

284.8 178.8 Dreadnor Bank- 

180.5 147 GHH — 

725 460 Hochtief 

246 182.5 Hoechat 

126.5 B7J5 Hocsch Werke-- 

499 380 Hertz men n >Pj — 

195 163 Horten 

577.6 72 Mussel 

268.9 BQ6 Karstadt- - 

295.9 205.6 Ksulnol— 

29B ’ 247 KHD - 

82.2 69 Kloockner- 

630 361 Linda 

418.5 180 Lufthansa. 

179 J 145.5 MAN— 

205.5 149.7 Manneamann—- 

867.5 509 Mercedes Hid .... 

292 217.5 MeteHgeaeiL 

1.090 1,062 Muencn Rueck.. 1 

605 507.5 Nbidorf — 

1,525 1,025 Porsche 

3D6 940 Preuasag....^ 

191.5 150 Rhein West Elect 

268.6 235 Rosenthal — ... 

510.5 439.5 Boh Bring ........... 

686 47 BJ Siemens.— 

130 81.4Thyssen- 

245 174 Varta.— — 

242.6 16B.7 Veba. 

148.5 122 V.E.W..-.— 

546 300 Verelh-West 

345 188 Volkswagen - 


1985 Aug. 30 Price 

High - low Lire 

Banca Oom'le 23.801 

Bastogl IRB8— .. 865 
B). Invest—— 6.401 
Gent rale 3,38! 

Crsdito Varesino 4,57! 

4^260 2,005 Flat — 4,250 

103 4b Pj /wider - 

58,090 34,460 Generali iAasc.<_ 58,090 

53.000 24,820 Ital cement) 45,900 

522 La Rlnascente— a So 

2.299 1,340 Morrtediaoir— 2^99 

7,060 S.B52 OHvetd ....... 6.699 

6,520 8,460 Pirelli Oa — 6,520 

SllS 1,986 Pirelli Spa— — 3,035 

6.300 4,380 Saipcm-— 6,120 

3,469 8,103 SnlaBPD 3,440 

18,800 12,420 Tore Asslc — 18,870 

14,940 9,475 do. Pref— 14,940 


SINGAPORE 

1985 

High Low 


Bou steed- Hldga U6 

Cold Storage 2.68 

DBS 4.78 

Genting„ 5.75 

Haw Par. Bros ... 2.09 
Hong Leong Fin. 2.36 
Inehcape Bhd.-.. 2.16 
Keppel Shipyard 1.15 
Malay Banking .. 5.55 
Malay Utd. int.... 2.43 
Multipurpose— 0.87 

0C80- 8.05 

OUB_ 2.7 

public Bank. 1.39 

Si me Derby- 1.79 

Singapore Prase 5.55 
Straits Trading .. 3.06xc 

Tate Lea Bk 2.4 

UOB- - - 3.4 


SWITZERLAND 

1985 Aug. 30 Price 

High Low Fra. 

4,105 2,250 Adtla Inti— 3,975 

920 721 Auwlsse . — _ 812 

3,940, 3,555 Blank Lau.. . .... 3,840 
1,850 1,380 Brawn Bovert— 1,796 

3,625 2,470 Ciba- Gelgy - 3,596 

£.850 2.030 do. -Part Certsi 2,600 
3,075 2,525 Credit SuiaM.— 3,075 
3,450 2,610 Electrowatt ...... 3,450 

980 605 Fischer iCeo _... 98D 

97 J75 83,500 Hoff-RochePtCts 97,575 
9,725 8J75 Hoft-Roohe l/IO. 9,700 
6,950 5,536 Jacobs Sue hard. 6,650 

2,900 1,890 Jcl moll 2,800 

2,120 1,570 Lendls ft Gyr 2.120 

7,375 5,600 Nestle ....... 7,875 

1,640 1,290 Oor-Buchrie 1,640 

387 269 Pirelli— 372 

9,100 7,000 Sandaz (Bri 8,725 

1,500 1,140 SandbZ'PtCMi... 1.466 
940 630 Schindler 'PtCts* 900 

1,580 1.000 Slka..- 1.580 

5,576- 3,785 Surveillance A ... 5,565 

1.473 1,048 Swissair 1,473 

485 355 Swiss Bank „ 4BZ 

23,300 8.375 Swiss Rsinsce.. . 13,200 
; 6,520 1,430 9wisa Volksbk. .. 1.B45 

4,390 3,580 Union Bank 4,375 

4,760 3,310 Winterthur. 4,760 

5J00 5,410 Zurich Ins 5.800 


SOUTH AFRICA 


1985 

High Low 


1.15 Abercom 

6.65 AE ft 01 - 

46.0 Allied Tech. 

39 Anglo Am Coal... 
22 Anglo Am Corp_ 
151 Anglo Am. Gold- 
13.65 Bnrclny* Bank.... 

9.6 Benow Rand— 

60 Buffels 

U CNA Gallo- 

3.1 Currie Finance.- 
8J37 Qe Bears _ 

40.25 Driefonteln— . 
39 FSGeduId 

22.75 Gold Fields SJL- 

3.6 Klghvald Steel ... 

8.77 Nedbenk — 

12.6 OK Bezeara..— 
1 Protea Hlga— — 
29 Rembrandt « — 
14.75 Rust Plat—.: — 

11.75 Safren . — 

6.1 Sage Hldga- - 

3.8 SAB raws 

19 Smith 1C.G.1 ....... 

5.4 Tongaat Huletts. 
1.15 Unisea 


HONG KONG 


1985 

Aug. 30 

Prloe 

High 

Lew 

H.K.8 

37 j 

31.4 

tank East AaJa-.- 

22.7 

19.4 

16.6 

10,6 

12J 

Cheung Kong — 

18.6 

15.9 

1.6 

0.81 Evargo.-...; 

0.88 

54 

45.6 Hong Bang Bonk. 
1^6 Henderson Land. 

46.0 

2.42 

3J5 


6l&5 HK Electric — — 
5.15 HK Kowloon Wh. 

3J2HK Land 

7.30 HK Shanghai BlL 
4J7HK Telephone. .. 
18.5 HutchiaonWpa.. 
0.65 intni. city— 
a,05 Jardine Math—- 
5.1 New World Dav.. 

1.95 Orient C'saas 

7.8 SHK Props. 

1.07 Shell Elect — 

20.3 Swire Pac A—... 

5.1 TV- 5. 

1,65 Wortd Int. H’ldgs 


1,040 Aiinomcte ■ ■ 
1,220 Alps Electric 
749 Am ana .. .. 
621 Asa hi Cncm . . 
803 Asa hi Glass... . 
600 Bridgestone ..... 

880 Canon. 

1,350 CaS'O Comp.. 
BlOChugnl Pham.. 

392Cit(xan 

605 Dale) ■ ■ 

925 Dai Nippon Ptg , 
532 Dalwa House. . 

329 Ebara 

1.1B3 Eksol 

7,060 Fenuc 

1,290 Full Bank.. .. 
1,550 Fuji Film - - 
811 Fujisawa — 
670 Fujitsu 


1,600 Green Cross. ■ 2,! 
352 Hasagawa. -- ! 
577 Mel wa Reel Est .. 
667 Hitachi ... I 

1,020 Hitachi Credit. ■ 1,1 

1.210 Honda. l.J 

680 House Food.. 1 

1,520 Hoys 1,1 

323 none-.... / 

2,270 up- Yokado 2,1 

780 Iwatsu. . 
3I5JACC&. 

4,860 JAL . . 5.‘ 

MOJuuO.. ■ I 

269 

724 Kao Soap .. ; I 

586 Kashlyama 1 ' 

548 Kirin. 

670 Kokuyc ! 

433 Komatsu ! 

601 Konishiroku . • i l 
318 Kubota 

SlOKumagal I 

3,420 Kyocera. . 3,< 

ass t/tacea Const 1 

825 Mskino Milling 1 

900 M.ikltU 
300 Marubeni.. 
MOMaruaal.. 1 ' 
952 Marui.. 1/ 

1.200 MCI.. . 1. 

b25 M'ta Elec. Works 

1,320 M'tnshl Bank 1. 
612 M'blshl Corp I 
340 M'bishl Elect 1 
639 M'bishl Estate 
B34 MHI.. 

324 Mitsui Co 1 • 

592 Mitsui Estate .. > 
365 Mitsukosru 1 

680 NGK Insulators \ 
210 Nihon Cement 

1.200 Nippon Denso. I. 
90S Nippon Elect 

322 Nippon ExprefS.^ 
1,040 Nippon Gakki,, ji, 
130 Nippon Kokan. 

774 Nippon OH. . . 

450 Nippon Seiko .. 

520 Nippon snimpan' 
143 Nippon Steel I 
329 Nippon Suiaan. 
9,360 NTV... I 

22b Nippon Yusen , . 

602 Nissan Motor 
452 Nisshin Flour 
156 Nlsahln Steel 

885 Nomura^ 1, 

BOO Olympus. 

2,490 Orient Leasing 2, 
1,680 Pioneer M - • 1 

602 Renown 

791 Rieoh 

960 Sankyo . -• 1, 

393 Sanyo ElecL. 

399 Sapporo 
533 Bekisul Prefab. 

1 8,100 Seven Eleven B 

770 Sharp 


BOOShimadzu.. 70S 

642Shlonogi 790 

1,030 Shiseido. • . 1,130 

3,410 Sony. 3,570 

680 Stanley 690 

1.600 Sumitomo Bnnk. 1,780 

6613'uomo ElecL.. 702 
548 S'tomo Marino.. 710 
145 S'tomo Metal - 156 

460Talsal Dengyo. 560 
195T)iisei Corp.. 350 
940Toisho Pharm. 1.300 
735 Takeda 340 

3,660 TDK - ' 900 

429 Teijin 497 

621 Taikoku 645 

700 rokio Marine- 90S 

761 TBS 850 

l,440TOkyo EleeLPwr2,150 
160 Tokyo Ga*. 239 

6 10 Tokyo Sanyo . 645 

604 Tokyo Style- . 1,080 
JOlTokyu Corp... 525 
795 Toppan Print 798 

426Toray M 548 

337 Toshiba Elect 537 

62STOTO- 870 

807 Toyo Balkan. .. 1,320 
1,180 Toyota Motor.. 1,1 80 

1,260 Victor 1,360 

677 Waooal 730 

650 Yamaha -660 

2.600 Yamanouohi. ... 3,160 

610 YamazaKL- 827 

851 Yasuda Fire 560 

410 Yokogawa Bdge. 691 


1985 

Aug. 50 


High 

LOW 


Pta* 

355 

305 


553 

351 

505 

Boo Central- 

315 

220 

193 

Boo Exterior .. . 

201 

177 

145 

Boo Hispano 

145 

399 

330 


552 

564 

327 

Bco Santander.. 

547 

463 

309 


442 

185.5 

129.5 Dm go do*. 

155.5 

94 

73.5 Hid rata. 

77 

100.6 

81.2 Iberduero. 

92.7 

185 

125.5 Petrtrteos 

132.7 

185.7 

94.5 Telefonica. 

115 


NOTES— Prices on this page are ■■ 
quotsd on the Indhriduil exchanges 
and are last nadsd prices. 5 Dealings 
suspended, ad Ex dividend, xc Ex scrip 
Issue, xr Ex rights, xs Ex ell. 


ONUKRASCP 


Das Steak V Restaurant 


At the Tollovking Chunaseo 
Rcsiaunuiis you can read ihc 

FINANCIAL TIMES 

while en joting your Nupcrb 
steak and salad meal: 


DU»ctdorf. SchadowslraBc 86 
DGsscidorf, HafenstraBe 9 
Frankfurt. Domptuz 6 
Kfitn. MiudstraQe U 

Munchen. Tal 74 
Miinstrr, NcubaustraBc 69 




Das Steak V Restaurant 


Xf*' 






K-iS X - - — -■ 
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Prices at 3pm, August 30 


Financial Times Monday September 2 1985 

NEW YORK STOCK EXCHANGE COMPOSITE PRICES /aifuTC. 


. 7 

L* i 


X 


12 MMb 
High In* 

233. is 
*7* S3* 
ai% 13 

SOU 24', 
23b UP. 
25', 23 

if. 7% 
5i% 340, 
27 12% 

281, ifl'a 
60 361. 

ssr a 30 

241, 12% 

10% 73, 
10 15b 

20 131, 

183* 6% 
407, 22*, 
12'* 6-, 
15% 9% 
403* 325, 
371* ia< 4 

f? 3 

24% is 

ft * 


P/ 

ffi*. YU E 
.56 2 5 15 
13 

25| SS 
8 

pi 2. 18 9.3 

pi 267 11. 


B<* 

86 

74 


2n, 

61, 

671* 

38b 


Ifli* 113, 


Stock 
AAR 
AGS 

AMF 
AMR 
AMR 
AMR 
API 
ASA 
AVX 
AZP 

AMLsb1.4Q 
Accowe.50 
AcmeC 40 
AcmeE.32b 
AdaE* 192c 
AdmMl 32 
Ad<iSys53( 

AMO 

Arfveat 12 
Aeriim 
AotnU 264 
Ahmns 1 30 
Ailesn 
AlrPrd 1 20 
AlrttFrt 60 
AfMoa s.tCe 
AlaP ptA3 02 13. 
AlaP Spier 11 
AlaP pi S 44 
AlaP pi B 16 
AlatpcBl 04 


29.6 

32 2 4 18 
2 72 11. 7 
24 16 

22 17 
28 
4 1 11 
11 

20 7 
4 3 IS 
16 
13 21 
12 

59 15 
378 

23 12 
2 6 13 
5.0 


12 

12 

7 4 IQ 


100* i^k 
61 22% 
126 16 
1023 13% 
863 45% 
l 23% 

4 24 

8 0% 
762 37'* 
38 13', 
661 247* 
1278 681, 
135 227* 
20 14% 

3 7% 

81 17% 

10 18', 
76 12% 

969 Z7< 2 
98 8% 

177 13% 
985 447, 
1045 32% 
54 3% 

1308 53% 
158 23% 
255 2 

8 31 

<5 7% 

*300 81'; 
4100 70 

5 141, 


O'o> 

Box* Pm. 
Low OomOtM 

22 ', 22 % 

15% 15% 

13% 13% 

44!* 45 -% 

If If • 

ft £ 

13 131* 


+ «* 
-1', 


23 

J? 

» 

70 

14 


26% 

11% 

AtskAIr 16 

.7 8 

1393 21V 

25 

1 1*7 

Atbno a 36 

tfi 19 

86 

24% 

33% 

26% 

AlbUitS 76 

27 11 

762 

28% 

31% 

23% 

Alcan 1 20 

4229 

3690 28V 

ft 

2'Hl 

Ak»SK> 20 

3 4 12 

20 

35% 

32 

20% 

AlenAlx 1 

35 

206 

28% 

25% 

ft 

AJexdr 

22 

46 

25 

89% 

72% 

AHgCpI 54t 

XO 

11 

76% 

28% 

20% 

Algmi 1.40 

fi.6 

22 

21% 

20% 

16% 

Alorn p!2. 19 

12 

15 

10b 

98 

05 

Aigl piciiJSix 

6 

93V 


880 
27 15 
4.3 8 
11 
11 


34% 26% AlkjPwZ 70 
23'; 15% AllanG 60b 
46% 32% AHdCp 180 
66 67% AldCp pf6 74 

115% 102'; AldCp pi 12 
105% 100% AldC pM157(Hl 
23% 151, AllaPd 12 

AlUSir 2 12 3.8 8 

AUiaC 

ALLTL 1.34 66 9 

AU.T p!20G 57 

Alcoa 1.20 3.4 32 845 35'* 

Ama* 10| 415 15% 

Amu pi 3 
AmHesl.iQ 
AmAgr 
ABakr 
AB13M9. 90 
ASrd pf2 75 
ABdcstl 60 
ABIdU .86 
ABusPr.84 
AmCan2 90 
ACan pf2.B0 
ACan p!13. 75 12 
ACapEM 20 11 


80% 45% 
12% 41, 
201, 21% 
38% 28% 
39% 20% 
221, 13% 

40 32 

34 22% 

2% 1% 
2"; 16 
70 58% 

301; 25% 
115% 561; 
30% 191; 
28% 20% 
001* 45% 
25% 22 
114% 103 
30% 17% 
30% 25% 
11 6% 
57% 44% 
27', 18% 

247, 177, 

49% 31% 
35% 12% 
38% 22 
16 6% 
56% 51% 
96% 62% 
71% 45 
36% 25% 
13% 7% 
66% 461, 
47 26', 

07% 72 
90i, 62 
28% 18% 
41, 2% 

29 16% 

13% 5 
18% 12*, 
16 11% 
35% 26% 
67v 35% 
78 40% 

571; 61 
24% 17% 

41% 32% 
42 33% 

27% 16% 
26'; 17% 


40 22', 

226241% 
76 63% 

2 112 
32 101', 

2 18<« 
242 56% 
110 41- 
85 28 

36% 


B 6 9 35 

3 B 23 1385291, 
66 1% 


8 

859 

9.4 
14 17 
3 1 15 

2.4 14 
49 11 
11. 


32 21', 

542 80% 
41 29% 

TOS 115% 
10 27% 

4 26% 

506 59 
*9 24% 

*4 till; 
jt25 20% 


ACapC<2.51e 9 2 55 27% 

ACantC 173 65 8% 

ACyan 1 90 3 5 14 785 54% 

ADT .92 3 9 23 24 23% 

AElPw 9.26a 10. B 132021% 

AmExpl 28 31 14 1138111% 

20 15 250 24% 
329 — 


AFaml i .48 
AGnCp 1 
AGm wl 
AGnl plA5 B7e10 
AGfll PIB5.50O65 
A Go pTD2 B4 4 2 


025 31% 
48 12% 


3 5 10 58 


ft 

24% 


18 
40% 

ffi ffi 
16. 6% 

69 50% 

37% 28% 
23% 11% 
23%: ■ I2%>. 

36 21% 
45V -30 - 

ffl Si 

.12% 9% 
27', 17 
34% ■ 21b 
71% 48% 
19% 13% 
163, 9 
15% 10% 
13 9% 

2 % 
19% 15% 
74% 55% 
39% 22 
15% 8 
241, IB 1 , 
301, 24% 
24% 14 
24% 16 
15-16 % 

12% «% 
22», 15% 
24% 14% 
30% 26% 
34% 21 
23% 12% 
30% 16 
27 15 

273, 17% 

37 231, 

45% 34% 
44% 33% 
69% 49 
32% 31% 
110% 7B 
243, 18% 
20% 2»% 
64% 42 
101 32% 
153 100% 

18% 10% 
311, 18% 
54% 34% 
S', 4', 

31% 17% 
39% 28% 
24% 10 
39% 27 
2b 17?, 
28% 16% 

17% 7% 
35% 227, 
19% 15 
243, 18% 

?% > 

10 2 

6>% 34% 
19% 11% 
11% 7% 
46% 33% 
23% 16% 
48 36 

35% 22% 
23% 15% 

^ ft 

58 49 

471; 28% 
33% 20% 
22% 15 

74% 65% 
16% 12% 
32i; 26 
75% 463, 
27 21% 

13 Bb 
391; isf 
25 191, 

,11, 25% 
32% 17 
13% 8% 
35% 22% 
17% 11% 
27% 20% 
34% 24 

381, 31% 
34% 26% 
64 40% 

16% 12% 
58% 35% 
8% 2 1 ! 

11 3*1 

37 22% 

36% 22 
07 74% 

33 24 

27% 19% 
44% 30% 
57 41 

33% 22% 
45% 27% 
4C; 32% 
22% 16 
19J* 17',. 
6% 3% 

9 3-, 

IS 10% 
21% M% 
49% 37% 
24% 18% 

40% 26 
26% 197, 
24% 13% 
26% 18% 
34% 2»% 
■29% 14% 


AHertt 1.2Q 
AHom 
AHonvs2 90 
AHosp 1 12 
Amrtch6.60 
AlrtQrp 44 
AMI 
AmUot 
AP rends. 50 
ASLFta 
ASLFI p(2. 1 9 
ASA >p 80 
AmStt 1.60 
AmSur .64 
AStr p(A4.38 6* 
ASIr pfB&BO 12. 
AT6T 1.20 S 7 16 
AT&T p!3 64 
AT8T pO 74 
AWoir s I 
AmHolC.40 
ATrSc 
Arne rod 60 
AmeaD .20 
Amotok.ao 
Andac 
Amtese 
Amoco330S 
AMP .72 2 3 22 
Ampeo .30 2.4 17 

■Amropa 
AmSHi 140 
iAmsfwfl.60- 
Anacmp 
'Antog 
Anctiorl 48 
AnClayl 32 
AndrGr .20 
Angelic 60 
AntteusuBO 
Anfteu p<3 60 
Antxtr 28 
An Ihom. 04 
Antttny 44p 
Apache 28 
ApchPwt 
ApcttPunXIQ 
ApPw pIS 12 
ApH3tal76l 
ApptMg 
Arenonl4b 
ArlP pi 3.58 12 
ArkBsl 40 17 9 

ArUa 108 
ArlnRt 
ArtnCO 
Arntc p*2 10 
AnnsRbta 
ArmVWl 30 
AroCp 1 20 
ArowE JO 
Anra 
Arvln a 
Asa ico 
Aantomeo 
AahlO pMSO 
AshIO pi3 96 
AsdDG 280 
AsDG wl 
AsdO pM 75 
Addon *1 GO 
AtCyEIZM 
ABRtch 4 
AtfRc P'3 ?5 
Aime p12 80 
AUasCp 
Augat 4Q 
AutoCH .68 
Avalonn 
AVEMC60 
Avery 60 
A wall n 
Avnol .50 
Avon 2 

Aydin 

e 

BMC TCI 

Balrnco 60 23 11 

Bwlffll .92 5 1 15 

Baldor X 
viBaldU 
viBUUpf 
BaKCo *44 
B-iliyMl 20 
BallyPk 
BJHGE3.40 
BitGE wi 
Ball ptB4.50 9.8 
BncOnd 10 3.4 11 

BncOnwl 
BanTot 

Bandog 20 2211 

BhBos 2 40 5.1 5 

8KB pfB99e 19 
BkME dp(5 43e9 7 
BKNY 204 497 

SankVtf 12 4 2 6 

BnhAtn 80 5 2 

BkAm pl7 830 12. 
BKAm 01288 
BkARiy? 40 
BankTr2.ro 
Bk.Tr pt2 50 
Banner. 03e 


58*; 
84% 
83% 
34% 
9 12% 

4 9 12 246558% 
2.4 15 134746J* 
7 3 9 603 91% 

.5 22 *499 86 
72 3.0 11 3770 24% 
939 3% 


134 20% 

30 61, 

41 1S% 

333 14% 
634 30 
689 58*, 
*6 68% 
5- 557* 

897321'; 
209 39% 
63 40% 

326 26b 

129 177* 

5 14 

4.1 9 BB 39% 
.5 21 <004 44b 
3 4 13 83 24 

127 28% 
45 67* 
2098 65% 
102232% 
11 12% 
41- : 20% 

117 32% 
73 44% 

5W' 3*« 

158 22% 

62 24t; 

44 40% 

304 u!3% 
20 25% 

1285 32% 

135 68% 

83 UR* 
167 14% 
20 u!5% 
29 11 

39 1% 

219 HR* 

130 70% 
489 23*; 

159 14% 
317 207, 
32 29% 

11 23% 

1205 18’; 
88 15-32 

760 97, 

1 20% 

4 15% 
488 34% 

12 20 % 

161 14 
44 26 

77 23% 

108 22% 
198 34% 
2 44% 

13 42% 

200 85% 
10 u33 

0 103% 

8 20 
66 27% 

2568 61 
jinoot 

1 145% 

17 127# 

188 247, 

603 52 

31 5% 

16 30% 

103 33% 

13 24 
274 33% 
541 22% 
103 23 

B 

14 B<; 

06 251, 
1064 18% 

17 14 *39121% 
1078 1% 

TO 7% 

24 14 47 60% 

1 1 392 17% 

13 15 11 

7 7 6 275 44% 

36 22*« 

zSO 46 
92 32% 

5 21% 

T27 2% 
181 53% 
53 47% 

*23 53 
0 56 

582 41% 

42 267, 
270015% 


25 5 
11 
14 

5 5 10 
54 10 
1 1 10 


9.3 
93 
386 
13 7 


4 

51 B 


11 
438 
35 18 

! 

23 

6.1 

3.3 30 

1.5 18 
2J 14 

25 12 
54 
17 IB 
.3 21 
3.9 9 

26 10 

11 

12 

7.6 22 
65 

.7 12 


59 24 


ID 

3.1 9 
389 

4.2 7 
14 17 

J2 .5153 
.80 3 4 9 

4.7 
10. 

93 

4.3 11 


46 
B.O 11 
9.5 9 
66 
37 
1.9 

1625 
1.3 21 
10 
20 15 
1.8 14 
13 
1 5 18 
0 1 II 
19 

B 


Bard 
BamGp.BO 
Barnaul 04 
BarvWr 60 
BASIX .120 
Bausch 78 
Ba*lTr .37 
BayFM 20 
BaySKS.60 
Bearing 1 
BoalCol 80 


8 5 12 

426 

96 

J IS 


78 
70 
14 28% 

446 65% 
3 26% 

10 11% 


08 1 6 14 263 35% 


3 3 15 
27 11 
29 15 

1.4 11 
2 4 18 

2.5 74 
7153 
78 9 
20 13 
53 7 


Beet pi 338 54 


Baa* 
BectnOI.20 
Boker .69) 
Baker pit 70 
BoJHwt 56 
BelHw pf 67 
BOJIAII 080 
BCE g 228 
BeWnd 32 
BellSotEBO 
BeloAH .80 
Benda 1 


0 24% 

853 39% 
00 20 % 

9 9 

310 32% 
1082 14% 
71 u 27 % 
2 33% 

IS 34% 
3751 34% 

5 63 

136 15% 
121 56% 
114 2% 
37. 75 4% 

1 511 112 369, 
19 5 36 

7.5 9 833 91% 

301 32% 
1.4 19 12 23% 

7.0 9 177040% 

1 6 22 71 49 

30 11 93 u33% 


2.9 61 
21 14 


BenfCp 2 

49 U 

202 

*1% 

Benef P'4.50 

11. 

z20 

40 

Benei (62 50 

11 

ZlOO 22*; 

Beneau>120 

6.9 

68 

17% 

BangtEOn 


281 

sv 

Berkoy 


62 

BV 

BMJM .24 

1.8 31 

382 

13% 

BethSd .40 

22 

395 

17V 

BetttS'pf 5 

11. 

S 

447, 

BefhSlpfXSO 

11. 

7 

23 

Bavorly.32 

.8 1C 

3H 

38% 

B^Thr .50 

32 IS 

142 

24% 



60 

20% 

BlackO G4 

X3 16 

718 

19% 

Blri>>f>i 82 

55 9 

11 

34% 

BtairJo-28) 


£83 

ft 


24% 24% -% 
57% 57% -% 
22 % 22 % -% 
14 14% +1* 

7% 7** 

17% 17% -I, 
16% 16% -% 
121, 12% 

26*8 27 -% 

0b 9b 
13% 13% +% 
44% 44% -% 
32', 32% -% 
3 3% 

52% 53', t% 
23% + % 
2 
31 

7% 

81 -% 
70 
14% 

211, 21b t% 
24 24 

28 26 - % 
28% 28% +', 
35% 35% +'* 
26% 28% 

24% 25 + 1 

76% 76% 

21% 21% 

16*, 18% 

93% 93% 

30% 30% -% 
22 22% +% 
41% 41% -% 
627* 63 - % 

112 112 -% 
101% 101%-% 
16% I61, -% 
56% 56% -% 
4% 4% +% 
277, 2S 
36% 38i, +1% 
35% 3S% -', 
15% 15% +', 

35 35 +% 

26% 29% *% 
1% 1% -% 
20!, 20t ( -i 4 
60% 60% 

29% 29*, -% 
115% 115% 

27% 27% -1, 
26 26% 

577, 58% +% 
24% 24% +% 
111 TIT +% 
19% 20 *% 

27 27% +% 

6% 6», +% 
54% 54% - I, 
23% 23% + % 
21% 21% -% 
41% 41 1, -% 

24% 24% 

31% 31', 

12 % 12 % -% 
561; 56% -% 
84 843, +2% 

83 63 -% 

33% 34% +1% 
12 % 12 % +% 
58% 56% +% 
48% 4«% -% 
007, 01 -% 

847, 84% -1 
24 24% -% 

3 3% +% 

20% 20% -% 
6% 6% +% 
15% 15% 4% 
14% 14% 

29% 29% -% 
57% 58% -*-1% 
66% 68% 4% 
55% 55% -% 
21 % 21 % -% 
30 39% 

397, 40% 

26% 26>; 4% 
17%, 177, 

14 14 4% 

38 39 41 

43% 44% 4% 
23% 23% -% 
26% 26% 

5^5 64% -% 

20% 20%: 4% 
32% 32% 

437, 44!,- 
3%- 3% 

22% 22% 4% 
24% 24% 4% 
40 40% 4% 

12% 13% 41% 
25% 25% -% 

32 321, -1- 
67i, 67% - % 
18% 16% -% 
14% 14% 4% 
15% 15% 4% 
10% 107, 

1% 1% 4% 

18% 18% +% 
70% 70% -% 

23 23% 

137, 14% 4% 
20% 20% -*, 
29% 29% -*, 
23% 23 r , -*, 
18% 18% -% 
7-18 15-32 
8% 9% 4% 

20% 20% 

15% 15% 4 % 
33 ? , 34 -% 

281, 28% 

13% 14 4% 

25% 28 4% 

23% 23'; 

22% 22% 4% 
3*% 34% -% 
44% 44% 

421, 42% -% 
647, 65 4% 

32% 33 4% 

103% 103% 

19% 20 4% 

27% 27% -% 
60% 80% 4% 
101 101 
145% 145**4% 
12% 127, 4 *, 
24% 2f* -% 
51% 52 

5 5% -% 

30% 30% - % 

33 33% 4% 

24 24 

33% 33% -% 
21% 217, 

221, 22% 4% 

8% 8*; + 
25% ZS% 4% 
17% 177, ->, 
21 21% -% 
1% 1% 

7% 7% 4% 
»% 59% -% 
17% 17% 

10% 11 +% 

433, 44 4% 

22% 22% 4% 
46 46 

32% 32% 

217, 217, 4 % 
2% 2% 

53% 531; -% 
471, 47% -% 
523, 63 4 % 

56 56 +2 

41% 41% 

26% 26% -<« 

15 15% 4 % 
68% 66% 4% 
15% 15% 

28% 26% 4% 
84% 64% -% 
2B% 26% 4% 
1]% H% -% 
35% 35% -% 
24% 24% 4% 
35% 361; 

20 % 20 % -% 

& 

31% 32% 4% 
14% 147, + % 
26% 27% 4 1% 
33% 33% -1, 
34% 34% -% 
33% 34% 

62% 62% -% 
15 15% -1, 

56% 56% 

2% 2% v% 
4% «% -% 

36 38% -% 

36 36 -% 

B0% 01% 4% 
31% 32% 4% 
23% 23% -% 
303, 40% 

48% 48% -% 
33% 33% 

40% 407, 4% 
40 40 — ' 

22% 22% - 

*?»- 
% * ■ 


s 

■% 
% 

447, 4475 -% 
22% 23 4 

35% 35% -x, 
24% 241, 4l 4 
20», 20% +%' 
19*4 19% 

34% 34% 4% 
20% S0% -% 


- - 13% 


12 Month 
High Law 
59% 39% 
30% 38% 

51 36% 

61 48 

30% 18% 
421; 28% 
247, igi, 

9% 4', 

44% 28*; 
11% 01, 
14% 1» 
257, ig% 
31% 26 
66% 43% 
31% 21% 
2S% 

5% 

28 
41 

25% 19% 
28% 14% 

317, Kjs, 
56 32% 

40% 25% 
40% 29 
10% 15'* 
20 15% 

21% 14% 

30% 24 
66% 43% 
77, 6% 


& 


P/ 9* 

Stock Cw. YW- E 100* High 
BJCkWZ.40 4.1 13 212 38*4 

2.215 146848 

4021 
85 
.3 30 
4.011 

4.3 11 
16 

82 B 
11. 

11. 

3.1 9 

5.4 13 
31 16 

5.5 8 
31 


wg* 

OOM ft**, 


23b 

52 


19 

46% 


18 % 11 
86% 60% 


154 

6% 

14% 


Boeings 1.08 
BotoeCi M 
BttaeCpf 5 
BohBar .10 
Bordens! 53 
BorgWa92 
Bernina 
BosEd 3.24 
BOSE prl.17 
BosE prl.48 
Bowatr .72 
BrigSt 1 60 
BnsM 188 
BrflPt l.BOe 
BrrTz pp.eie 
Brack 
Bed* wy 1.32 
BkyUGS 12 
BMJG pO.iT 
BwnSh .20 
BrwnGP 36 
BrwnF 108 
Bmswk 1 
BrshWI .52 
Bundy 80 
BunkrH2 16 
Burma 
Burundi. 84 
BrlNth 1.40 
Br»Jo pt 55 
BrfN pi 2 13 9.0 
BrIN pf5.33e If. 
Surrxty 44 3 8 20 

Burrgh2 60 
BuUnn .52 
Bunns 


618 46 
26 59% 

80 SO*, 
520 38% 
596 22 
2 9 

89 307, 

24 11% 

36 13% 

662 23% 
162 28% 
1382507, 
106 


<3 

>2 
58 
33 8 
79 


573, 58*, +% 
48% 48% -7, 
47% 47% -1- % 
59 58% 

30 30 -% 

38% 38% -% 
81% 21% -% 
9 B 
39% 39% 

107* 11 -% 

13% 13% 

23 23% -% 

20 291; +% 

59% 59% 

32ij 32% -7, 
178 u28% 201; 28% +% 

48 2 1% 17* 

56 26 25% 23% 

>0 39'* 39% 30% +% 

15 25% 25% 25% 

8 22», 22% 22% 

464 u32% 31% 32% +% 

34% 34% -% 
32% 32% -1; 
18% T«% +», 
18% 18% 

17 17 

28 28% + 1, 
60% 60% 

23% 23% 

ffa . 

13, 17, 

3'* 37, 


6.1 21 
765 
9.B 
.9 8 
4221 
2.0 18 217 53% 
2.9 B 422 35% 
1.6 15 *246 33% 
4 4 9 7 18% 

S 18% 
24 171, 

182 28% 
x598 61% 

2 7 

3 23% 

632 50% 
39 12% 

4.012 397 65*4 
3.1105 6 16% 

105 I'l 






31% 20% 
125 687, 

6*2 4% 

60% 34% 
32% 24% 
53% 40% 
S9*| 25% 
11% 9*, 
29% 16% 
48% 35% 

26 15 
22% 19% 
28% 21% 
40% 28% 

33% 24^| 
161* S', 
25% 11% 
54% 35% 
21 13% 

1ST, T2 

28 15% 

67, 3 

14% 8% 

40*4 30% 
157* 11% 
22*, 16% 
228% ISO*, 
27% 17 
13% 10 
40*, 29% 
26% 16 
30% 21% 
257, 20% 
48 357, 

11% 

24% 

31 21% 

46% 22 
18% 10% 
1*7, 9% 

29 15% 

15 12 

40 28% 

129% 68% 
15 7% 

45 34% 

26% 17 

27 18% 

3t% 19% 
21% 18 
29*, 19% 
37 30% 

137, 8% 
21% 13*4 

IS 3 

23% 18% 
28% 15% 

3 $ 

& r- 

4% 1 

63% 3$T, 
48% 39 
58*4 50 
56% 51 
22% 15% 
34% .24% 
44% 27 
,44% 27 
56% 51 
55% 40 

S 32 
31% 
J» 29*4 
80% 53% 
28% 18% 
11% 7% 

54 28% 

13% 5% 
13% 9% 
38% 25% 
77 44% 

831; 50% 
20 % 12 % 
27% 20 
51 381, 

10% 12% 
34% 25 
74% 52 


Buts* pll.OBi . 5 3% 

c c c 

GEM lrl.4fle 6.3 125 22% 217, 291, 

CBS 32.620 292 114% 113% 113%-% 

OCX 10 48 5% 5 5% 

CIGNA 2.60 4.7 36 583 58 

CK3 pi 2.75 88 41 31 

C1G pi 4.10 8 0 43 51% 

CNA Fit 11 344 55% 

CNAI 1J4 11. 20 11% 

CNW 200 20% 

CPC BOO 50 12 951 44% 

CP N0 1.40 6.1 9 2S 23 
CRKMI 2.07e 9 9 56 20% 

CSX 1.1B4.4 9 1159 261; 

CIS 13 0 55 33% 

C 3 Inc 463 238 9% 

CaDOt .02 87 9 959 25% 

Capaar 15 797 15% 

CalFed .48 2.3 5 203B20T, 

12 49% 

124 20*4 

672 15*4 

666 24'; 

1853% d 
5 10% 

384 37% 

403 13% 

192 19% 

289 218% 

115322% 217, 22%~ + i; 
*17 10% “ — 

15 31% 

172 23% 

1131 28% 

7 25*4 

49 38% 

10 10 219 7% 

2.8 9 1 21% 

4.5 23 9B 27% 

1.4 12 49 387, 


9.6 

1.3 

.6127 


12 


.1 21 
3.5 9 

3.5 9 
1.8 11 
9.7 7 
11. 

5.4 14 


7.4 7 


8.3 

1.4 
3.7 11 


6.9 5 

11. 


81 

731; 

S' 

31 

30 


42% 

53 

187, 

26% 

20% 

15 


51% 33% 
41% 28% 
9 6% 

29% 8 
32% 23% 
19 9 

22% 17 
21% 21% 
23% 15% 
84 49% 

18% 8*« 
17% 10 

19 10 

40% 25% 
28% 14% 
38% 25 
24% 161, 
21 % 12 % 
36% 18% 
74% 50% 
19% 10% 
32% 25% 
287, 22% 
28% 25% 
24% 14% 
25 13% 

29% 25% 
65% 481; 

35 28% 

S3 451; 
28% 22'; 
21% 16% 
50 33% 

37% 26 
19% a 
18% 15% 
33% 8% 
32% 247, 
32% 24% 
18% 13% 
16% 14% 
24% 18% 

287, 21% 
30% 20 
36% 22% 
35% 23% 
35% 25 
24% 12% 
48% 11% 
M% 24b 

20 14% 

31 21', 

18% 3 

36 28% 

50 39 

38 23 

477, 35% 
8% 4% 

31 17% 

33% 19 
54% 31% 
.68 32% 

31% 15% 
25*4 13% 
OS', 14% 
28% 14% 
28% 14% 
W»4 14% 

48*2 0*2 

17 8-% 

29 15 

18 9% 
47% 30% 

ft %‘ 

■Vi % 

247, 10% 
38% 21 
35% 26% 

3? 27% 

41% 31 
20% If; 
27 IS 
19*, 9% 
27% 17% 
15% 11 
46% 30% 
40% 26% 
10», 4% 
39% 32 
52% 23 
52% 49% 
24 16% 

89% 40% 


Cam pl4.7S 
Cal llm -23d 
Cam ml .12 
CRLk g .40 
CmpR g.181 
Cpfl pt g2&0 
CamSpa 
CdPaca .48 
CanPEg.80 
CapCtaJO 
CapHds .77 
Caring g 48 
CariwM.Oe 
Caron .40 
CarPw 2.80 
CarP ptZST 
CarTocBlO 
Carrol .07 
CarPlr s .60 
CariHwl.22 
CartWI .52 
CB9CNQ.2Q 
CaadCfc 
CUIC pfl.88 
CetIC pi .90 
CatrpT .90 
Celvmd.aa 
Cengy n.04e 
Camel 238 
Centexn J5 
CenSaW.02 
CenHix2.96 
CnllPS 1.64 
CnLaEI2.0e 
CUB pl4.18 
CeMPM.40 
CWS 1.00 
Centra 
Cntryn .80 
Cenvfll 240 
Crt-tead70 
CeaaAir.40 
Chmpln.52 
Ctiffll pl4.60 
CliamSptO 
vjChrtC 
yjchrt pi 
Chase 280 
Chose pis J5 
Chose pf6.49a 12 
Chase pn 0.84a 20. 
Chelsea. 72 34 9 

Ch6rnad.52 
ChmNY248 
ChNY rMJ 7 4.7 
ChNY jd4.06e 7.3 
ChNY p!4.07e 7.4 
Chespkl.24 3.4 11 
ChMPn 2 
Chevm240 
OdMI pi 
CldPnT.JOe 
ChtfWI24t 
ChrieCraai 
Christn 
Chroma 
Chrvsh- 1 
Chubb 2.20 
Chubb pM-25 
Churdn.44 
Cllcorp2.22 
CtnBelB.12 
CinGE 2.18 
OnG pi 4 
C3nG pT 9.30 
OnG pi 7.44 
ClnG pi 0.28 
ClnMlI .72 
CrrdX .74 
ChClty .10 
Chcue 
Cftfcrp 2.26 
Cttytns7.50c 
Clabir .72 
ClalrS .10 
ClarkE 1.10 
CleyHni 
ClvCX 1 
a«a pf 2 
ClevEI 252 
CNB pf7.40 
Clevpk .30] 

Ovw pTi.nl 
ClvpV pl.92 
Clam 1.38 
CiubM n.20e 
CtueuP 1 
Ciuet pi 1 
Coechm40 
Coaafl a .40 
Cocoa 298 
Coinco 
Ca*emrt 20 
CotgPal -28b 
CoigP wd 
ColAlks .64 
CoIFdsa .18 
ColPen 1 40 
CotUndlSO 

CdG3S318 

Col Os pis 39a 11. 
CSO pf 3.45 
CSO pf 2.42 
ComblrElB 
CntbEnt 84 
Comdls .20 

Comtni.36 

Comdre 
CmwE 3 
CwE pf 1.42 
pf 1.90 
Pf 2 
pi 237 9.7 
pf 287 11. 


55% 66% -*, 
30% 31 +% 

51 51% -1-% 

54 547, +% 

11 11 -% 
197* 20*, +% 
44 44 -% 

227, 227* +% 
20% 207, +% 
26 28% +% 
327, 32% -7, 
6% 9*, +4 
24% 24% -% 
16% 16% -% 
20 % 20 % -% 
48% 49% -% 
19% 19% -% 
TS% 15% +% 
24% 24% -% 
2% 3 -% 

10% 107, 

37*, 37% — % 

13% 1 r 




10 181, 

235 117, 

11 28 
304 14% 
101836% 

174 120% 119 
.4 25 390 9% 

5.8 9 139 41% 

1.1 10 40 23*, 

7.8 B 188026 

10 6 34 26% 

8.5 10 255 19*; 

8.1 7 23 25% 

12. 2 34% 

>1. >05 4 3d 127, 

9.1 8 34 207, 

144 4% 

6.6 9 62 12% 

13. B 7 187, 

2.612 182 25% 

1.7 22 127924% 

2.3 1057 23 

88 8 52% 

4.7 16 583 8% 

30 21; 

19 2% 

385 55% 

93 48 
10 65% 

15 537, 

4 21% 

5.1 12 99 29% 

6J r ’ 303 40% 

2 387, 

505 66% 

534 55% 

4 371, 

5.9 10 718 34% 

6.4 9 2267377* 

4 

1.1 9 38 

2.8216 102 
.9 32 

26 

40 8 

2.7 3 297937 

3.0 13 273 73% 

68 27 623, 

2.9 13 135715% 

71 24% 

20 48% 

700 18% 

Z200 32*, 
zX 70 


9.0 9 
8.5 8 
12.7 
12 
ia 

13. 

13. 


19% 19% +•% 
218 218%+% 

. % +% 
10 % 10 % +% 
307, 31% +i, 
22 % 22 % -% 
28% 287, 

26% 25% +% 
38% 39*, 

87, 

21% 

27% 271, -% 
88% 36% -% 
16% 18*, 

11 % 11 % • 
25% 25% 

14 14% +% 

38 38% 

119 -21, 
9% 9% -% 
40% 40% +% 
23 23 -% 

25% 28 +% 

28% 28% 

19% 19% * 
25% 25% +% 
3f% 34% +% 
12% 12% -% 
20% 207* +% 
4% 4% +% 

12 12 % +% 
18% 187, +% 
251, 25*4 -% 
23% 23% 

22 % 22 % -% 
52*, 52% -% 
8% 8% +% 
2% 2% +% 
2% 2% +% 
55*, 551, -% 
47% 477, -% 
55% 55% 

53% 537, 

21 % 21 % + 1 , 
29% 29% -% 
40 40 -% 

3B 7 , 807, -% 
56 58 

54% 54%'-% 
37 37 

33% 34% -i, 

. 37% 37% 

IS SiSSii 

a. a.3.;* 
10 % 101 ; 10 % 

“ 12 12 

36% 367, 

72% 727, -% 
82% 62% +% 
15% 15% 

24% 24% ~% 
477, 48 +% 

18 181, -.i, 

70 70 -1 


12 


2300 50*; 59% 59% ~% 


z320 72 
3.4 27 283 21% 
2-3 12 331 32% 
.4 12 299 23% 
16 28 29% 

5.0 6 3801 4S% 
« 1343 27% 

9.9 6 54 7% 

.5 28 123 21% 

3.4 34 151 32% 

14 55 15 

5.0 10 21 20% 

9.4 7 21% 

11. 6 511 23 

12. 2200 60% 

125 12 
32 14% 

7 12% 

3.4 12 338 33% 

.8 19 28 237, 

2.719 427 37i« 
A3 5 23% 

32 16 29 12% 
1.311 663 32*4 
41 IS 912 72*, 

2101 18% 
4820 284 27% 
49 37 612 26% 
150 26% 
103 22% 
85 23% 


2-8 8 
.7 16 
48 9 
41 a 

9.7 


71 72 +3% 

21 % 21 % -% 
31% 32% +1% 
23*. 23% -% 
287, 287, -% 
44% 45 -% 

27 27 -% 

71, 7% 

21 % 21 % 

32 32% +% 

147, 15 +% 

20 20 % +«, 
21 % 21 % 

227, 227, 

60% 60*; 

11 % 11 % -% 
14% 14% +% 
12 % 12 % -% 
39% 39% «% 
23% 237, 

38*; 37 -*, 

23*» 23% -% 
12% 12% 

32 32 -% 

71% 71% -% 
18 18% 

27% 27% +% 
28% 26% -% 
26*, 28% -% 
22 % 22 % +% 
22% 23% +% 


251 i*30 V 23% 30% +% 


52 61% 
1198327, 
2 51 

22 27% 

4 20 


CwE 

CWE 

CwE 

CwE 


49 

7 

141 

44% 

6.4 

11 

442 

ft 

1.1 

10 

139 

19% 

21 

16 

11 

»"• 


7 

131 

10 

9.6 

7 

684631% 

4.6 


14 

31 

11. 


0 

171, 

It. 


6 

18 


8.8 8 
3.511 


87 9 
2.9 8 
6.98 
10. 

3.3 11 
5.7 8 


ComESZ.52 
Cormatr.20 
CPeyc J8 
Cornpgr.EO 
Gompsc 
Cptvsn 
GanAgs .87 
GonnE 1.60 
CnnNG2.60 
Canreo .40 
ConsEO.40 
CcnE pi 5 
CnsFrl 1.10 
CneNG 2.32 
ConsPw 

CnP plA416 13. 
pfB4 50 14 
pB7.45 14. 
pfE7.72 14. 
prV4 40 14 
prtJ3.60 18. 
prTlTa IS. 
pi« 4 15. 
piP398 IS. 
prttaw 14. 
prM2.50 14. 
prtJ.23 14 
prS4.02 15. 
prK2.43 H. 


12 29% 

341 35% 

1.0 20 852 28% 

2.2 8 8 287, 

12 802 24 
435 14% 
2J14 141 38*, 

9.0 10 *2 17% 

1 207* 

119 14 
1742347, 
1 4B% 

226 33% 
204 41 
463 7% 


80% 61% +% 
32% 32% +% 
51 51 

27 27 

20 20 
44 44% 

28% 28% +% 
19 IB -% 
167, 17% +% 
9% 10 

3*4 30% -% 
31 31 +% 

17% 171, ♦% 
T8 18 -% 

24% 

26% +% 


a a® 


CnP 

CUP 

Cnp 

CnP 

CnP 

CnP 

Cnp 

Cnp 

Cnp 

CnP 

cm* 

CAP 

CnP 


277, a 

^ +s> 
23% 237* 

137, 14 -% 

37% 38% +% 
17% 17% 

207, 297, 

13% 1*7; -% 
34% 34% 

48% 48% 

32*, 33*; +% 
40% 40% +% 
^ 7% 7% -% 

z300u31% 31% 31%, +1% 
*17032 31% 32 +% 

52% 52% +», 
54 54 -% 

29% 30% +1 

aa- 1 - 

if if 

28% 29% 

17% 17% -% 
15% 15% 

271* 27% 

17% 17% -*, 
41% 41% -1, 
07, 6% -*, 


*20052% 

Z2S0 54 
24 30% 

12 24% 

16 26% 

6 27% 

2 27 

14 26% 

2 18 

7 157, 

4 27% 

10 17% 

CnOCp 2.60 5.2 20 1953 421, 

ContHI 15 128 7 

Caatil it 104 1% 

CaiHd n 214 % 

CnUnto 8 84 11% 

ContTeB.80 7.7 8 408 23% _ 

ClOata .72 30 541 24 231, 237* +1, 

Ganwd 1.10 3.1 13 513 u35% 35% 397, +% 

vjCookU 18 1% - - - 

Coopr 1.52 4 2 15 225538% 

Coopl pi 2. 90 7.9 39 38% 

CoprTr .40 2.6 7 *7 15% 

Coopvfs40 1.7 IB 456 23% 

Capwid.22t 14 9% 

COrdurd* 3.6 IS 97 241, 

Caretn .56 4 4 12 12 12% 

ComGal.28 2 7 IB 418 47% 

CorBIk 1 2.0 49 agu 

Craig 23 10% 

Crane 1.80b 43 11 ISO 37% 

CtoyRs 25 420 51% 

CnekH pl2.63e 5.0 2 32% 

CmrpKI.20 5.1 12 125 23% 


1% 1% 
13-18% +1- 

11*8 11*8 ~% 
23 23% +% 



O'if 
Cka Pw. 
lew GwtaC 

39 39 

47% 47% +% 

167, 17 -% 

64% 64% 

10 % 10 % +% 
38*, 36% 

447* 447* 


17% +*, 


2.6 10 
1.1 11 

I. 9 17 

II. 8 


DeanFcLM 
Deere 1 
DehnP '.92 
DeflaAr 1 
rhtftnn i 
DUCh *1.04 
DenUf sl.20 
OaScta 140 
OeiSd 1.88 
De£ pffl-32 
De£ pf7 6B 
DaC pT7.46 
OE PIF273 11. 
DE prfl3J4 12. 
□E pTO 3.13 12 
OE pIP 3.12 12 
DE pfB 2.75 1 1. 
OE pfOZiOlZ 
DE pfM%»2 12. 
DE pri- 4 13. 
OE pIK 412 13. 
I£ pUlS.6814 


B 

4.3 12 2394 36 
17 911 38% 

>53 5% 
42 0% 

391 21% 
1758 40 
305 16% 
zlOO 81% 

1.4 18 13 38% 

35 42 781 28% 
7.0 9 216 24% 

2-2 7 130346% 

844 10 

27 17 1S1 38% 
48 13 27 247* 

4 2 10 24 33% 

10.7 943 18% 

12 zSO 74% 
12 ISO 08% 
Z03O®5% 

1 25% 
1 28% 

2 281* 

1 26% 
3 25% 

17 29*, 

13 28% 

5 31% 

9 32% 

2 115 



20% I&, -% 

39% 39% -% 
~ 1B% 


1B% 15% -% 

81% 81% +1% 

38% 383, +1, 

29 28% +% 

24% 24% 

«% 491, +', 

9% 97* -% 

371; 377* 

24% 247* +', 

33% 33% -% 

16% 18% 

74% 74% 

88% 06% +% 

64% 86% +1% 

25% 25% -% 

26% 26% 

2«% 26% +% 

26 28% +% 

25% 25% -% 

28 28 -% 

281* 28% -% 

is a + * 

115 115 

3.6 11 225 21% 21 21 -% 

54 3 5 736 UTS% 157* 181, +2% 

JS 7.0 83 ic33% 29% 32% +3*, 

78 10. 178S 17% 1B% 17 

4 11. 10 37 30% 37 4% 

1057 20% 20% 20% 

30 3 88 10 9% 97, +% 

1 39 10 373 34% d33% 34 -1 

14 2677104% 103% 104%-% 

10 1.3 48 308 69% 89 89% 

1.40 5.78 62 24% 24% 24% -% 

3 5 5% 5% 5% 

12 970 10 0% 97, 

2 8.6 9 828 31% 30% 31 -% 

16 33 10 147 20 1S7, 197, +1% 

16 2J 14 492 S3 52% 52% -% 

0 41 12 3 29% 291, 29% +% 

68 2.4 13 274 37% 37% 37% 

10 5.014 1443 357* 35% 35% 

8 1J 21 334 44% 43% 43% +% 

50 40 117 12% 12% 12% -% 

JO 3718 786 217* 

2 10- 5 19% 

1 .9 15 357 64% 

3 SJ 15 2101 57% 

27 47% 

1571 32% 

210 74% 

12 25% 

7 34% 

2364 75% 

236 16% 

Duq p!A2.10 13 ZlO0 17% 

On pi 213 Z2S0 16% 

Ouq pi 305 13 zlO0 15% 

Duq prK310 13 1 17 

Ouq pr 331 13 2470019 

DycoPI .60 4.0 12 68 147, 

DynAm JO J 11 14 22% 

E E E 

EGG .48 1.319 225 37 

EOK n 1.26 7.6 16 18% 

E Syst SO 1.8 14 248 27% 

EartaPl.04 45 8 17 231, 

Eases .44 32 
EestAlr IS 

EAL wtO 
EAL wtA 
F-AIr r*Z35k 
EAir pB3Mk 
EAR pfC 


21% 21% -% 



36% 36% -', 
16% 16% -% 
27 7, 27% 

23% 23% -1, 

10*1 -% 
4% 

Dr* 

_ 90% -*» 

22% 23 +% 

21% 21% -% 
48% 43% -% 
55% 55% +% 
T3% 72% “% 
30 30% 

31% 31% -% 
16% 16% +% 
20% 20% -1, 

24% 24% +% 
»7* 277, -% 
26% 20% 

16% 16% +% 
_ 9% 91, +% 

j » -W7 S, ^ 3% +% 

5.4 14 IQ 147, 

148 3% 

36 13 422 71%' 

93 11 75 10% 

3814 488 18% 

49 9 «81 29 

84 7 1 21 

zlO 61, 

72 5-32 


51 191, 

168411 
139 4% 
234 2i« 
10 21% 
4Q 237* 
16 30% 

E8S1QF1.30 371150*880 23 

EasttJd306 9-6 8 60 21% 

EsKods320 5.013 243344% 
Eaion 1.40 3 5 7 308 56 

EcMln 6 12 271 12% 

Eckert 1.04 35 14 631 

Edbft 1.60 30 13 4 

EDO J8 1.714 23 
Edward. 60 37 14 202 

EPG dp*335 9.7 
EPG pi 375 13 
EPG pr 
EFToro .04* 

ETcor -36 
ElacAa 
ETctap s'JW 
Bgbi .80 
ENcM 
EmiaEO.60 
EmRad04t 
EmryA .50 
Emh aril ,40b 
EmpOai.76 
Erap pf JO 35 
EnExc 



EngICp .73 38 11. 305 25% 

Erts8ua.3e 


18% 

& 

301, 


2.0 13 24 18% 
Enaercil.60 7.0190 1229 227, 
Ensch pf6.15e 11. Z500 58 

EnsEx n.60a 39 31 20% 

Ensrae 21 >30 2>, 

Enters 56 12% 

EmexE350e 13 84 “ 

ElMxim.36 7.0 11 72 
Equfx a 1.14 34 17 5 
Equknk 203 

Eqmk p>331 11. 2 

Eqmk pf 7 

EqtReal.72 3710 136 48% 
Equitec .16 1J9 122 13% 

ErtunrtJO 3413 288112% 
EnBs n .44 1 JB 14 46 227, 

EssexCaOb 36 16 61 29 
Enina .72 4.0 23 99 10*« 

Ethyl a -56 3315 252 24% 
vjEvanP 48 2 

v^vanpi 13 2% 

ExCeto 1.72 4211 z885 41% 

Exes tori. 56a 11. 1 17 

Exxon 340 35 9 653652*, 

F F F 

FMC 320 33 36 172 681, 
FPL 0*6 30 6 264124% 

38 23 x4 101, 

8 49 12% 

20 1279*7, d 

13 148 

1.4 9 37 

1.0 22 201 

46 9 261 

32 16 53 


14% 14% — % 
3k 3% +% 

71 % ns- 
10% 10% -% 

177, 18% 4% 
28% 23% -% 
21 21 
5% 5% +% 

247, 25% +% 
18*« 18% -% 
22% 22% -% 
58 56 41 

20% 20% 

2 2% 4% 

12% 12% 

IB*, 16% 4% 
101, 15% 4% 
33*4 33*a 
4 4% 

217, 217, 

301, 30% -% 
48 48% 4% 

13% 13% 4% 
12 12*4 4% 

22*, 227, 4% 
29% 287, -% 
18 IB 
23% 237, -% 
1», 17, -% 

2*4 2% 

407, 41 
17 17 4% 

517, 52% +% 


-28 


29 

12% 

21 

19*4 

9 


B6% 85% -% 
24% 24% 

10% 10*| 

12% 12% 

9% 07, 4% 

828 28% -% 

XV* ~ H 

201, 21 

ft ft 

44 10 So $ S, -l 

30 638 46% 48% 46% -% 
43 11 6 35% — — ' ' 

.7 2013 21% 

38 9 45 19% 

30 2 287, 

33 14 19 23 
4315 20 18% 

4.3 9 760 59% 

4.4 15 S3 271, 

35 14 53 29 

177 9*, 

33% 

25 5% 

4 J 14 402 19% 

2.7 9 *335 25 

42 8 125 39% 

FBkFl * 1 " " 

FBost * 1 

FttCNd.32 
PffiTex .60 
FtSTx pi&54e 14 

FtCJty ■ ■ 68 6% 8% 8% 

FFedAzSSb 2.9 8 566 2», 2*, 2N, 

FFB 312 54 8 62 58% 56 58% -% 

32 7 x4|8 48% ’ 

7.9 13 30% 

2.6 10 228 9% 

19 10 


FabCtr 
Facet 
Falrchd.20 
Fffire p/3. SO 
Fairtd .16 
Fends .20 
Fersh 48 
FoyOgJO 
Fedor* .04* 

FedlCo 144 
FadExp 
FdMog 1.52 
FedIM .18 
FecSPB .70 
FPhp PO.31 
FedRK 1.44 
FdSeni .80 
FedDSl2.54 
Ferro 1 JO 
Fittest 1 
FlnC pA. 051 
FkiCp pf36ie 20. 30 

FnSBer 
Flrostn .80 
FiAd a .68 
FBWyi.BO 


31 14 x86 32% 
35 13 178 AT* 
5.7 X 40353% 

30 11 123 12% 
9 40% 


35% 35% +% 
21% 21% -% 
101, 10% -% 
287* 297, +% 
227, 227, -% 
10% 1S% -% 

22* S 

26% 27 
29% 28% -% 
61, 61, 

33% 33% +% 
5% 58, -% 

187, 19 -% 

24% 25 +7, 

38% 38% 

31% 317, +T, 
40% 40% -% 
23% 23% -1, 
12 12 
40% 40% +% 
-% 


CrwnCk 


- 1,4 + 2» 
35% 36% -% 

36 38% -% 

15% 15% -% 
23 23*z 4% 

0% 0% +% 
Z37, 237, -% 
12% 12% +% 
467* 471, 4% 
46% 401, +% 
10 10 -% 

37 an, 

507, 51% -1 a 
52% 52V 
, 22% 23% +1 
14 52 USB!, E9V 68% +% 


nmsta2.G0 
FWat pU37 
FIMisb .24 
Fmamn 
F«P» 

FstPe P'2.62 
FdJnR1 146 
FtVmBk 46 
FtWUc 1.30 
FIschb 1 
FWhFd .05e 
FkFnGsl.32 
FleetEn.44 
Flemrtg 1 
FtexJ pfl.61 
Ft(MSfs.18 
HcmPI 
FlaEC .16a 
F1aPrg316 
FlaStf .40 
FlwGen 
Ftowr s .44 

Fluor M 2-6 
FOO0C2JO 
FortM 340 
FtOeerlJG 
FWowdl.84 
FoalWh .44 
FokSiP .66 
FoxPro 1.04 
Fcmrnyr 
FMB» n.S8e 
FMGCn 
FMOG 2.5S# 
FrptMc .60 
Frtmm .60 
Fruehfs .70 
Frwhf pf 2 
Fuqua M 


ft 

29 

251; 

32% 

35% 

11% 

38% 


9.4 48 

30 15 61 
3510 27 

40 9 1 

28 15 

.4 6 

3.5 9 60 
22 9 406 19*, 

27 13 129 37% 

12 17 13% 

.8 21 99 287, 

19 145 33*, 
.4 13 16 41% 

31 9 188 26% 

23 15 18 17% 

188 8 

25 18 626 177* 
1706 16% 

41 11 13 53b 

35 3 1507 43% 

11 . 12 12 % 
23 17 64 791; 

3412 313 13 
37 12 139 u12 
41 75 66 287, 

19 10 24% 

28 56 19% 

106 13% 

26. 169 97, 

32 14 827 19% 

22 32 60 271, 

4 8 272 247, 

05 16 29% 

1.3 8 50 30% 




G G 

GAF JO 4 10 
GATX 1 JO 40 13 
GCA 10 

GEKX) 1 1-4 10 

GE° 

GTE 316 74 8 

GTE pi £50 64 
GTE pt 246 13 
GalHou 

Garnet*. 48 26 IB 

Gaptnc .SO 1-528 


G 

109 32% 
36 30 

438 14% 
B7 60% 
123 3% 
2085 40% 
1 36 

24 24 
1 3i, 

1145 58 
xB3 331, 


477, 48% -H 
30 30% -% 

9% 91, -% 
29% 29% +% 
91, 6% + % 

27% 27% 

»% 26% “% 
25% 25% 

32*, 32i« 

M% 35% -% 
11% Hi, 
an, 36% -1, 
19% 19% 

37% 37% +% 
13 131, +*, 

26% 26*, +% 
33% 33% -% 
41% 41% -% 
26% 26% 

17% 17% 

5% 6 

17% 17% -% 
16% 161, -% 
53% 531, +% 
43% 437, +% 
12% 12% 

7B% 791, +% 
12 % 12 % -% 
11% 12 +% 
25% 25% 

24% 24% 

101, 19% +% 
127, 13 -% 
0% 97, 

*■% 18% -% 
27 27% 

24% 24% 

291, 29% 

30% 30% 


32% 32% -% 
297, 30 -% 

14% 14% 

69% 69% 

23% 23% -% 
3*, 3% 

57% 66 +% 
33 33% +% 


12 Worth 
High law 
17% 8 

22% 13% 
12*, 

1Z% 10 

51% 31% 
18% 14% 

38 22 


ft 

56% 


10% 

57 

S3 


837, S3 
7% 6% 


9% 

IB 

a 

64 

85 


5% 

11% 

8% 

65% 


48% 16% 
43% 35 
58% 48 

ft * 


Pf 9s 

Stack Ow. YU. E 108* Hgb lew 
Gearttf JO| 29 113 9% 

G*k» .58 2415 31 20% 

GandC 91 10 

Gemn 40e 3.4 11 11% 

GnConS 50b 3252 169 47 4e% 

GAInv 1.93e 9 2 20 17% 17% 

GaBcsh 1 1411 20 56% 56% 

GO runs. 40 1 J 10 742 32% 31% 

QCti pis .46 1.4 3 32% 32% 

GnOstB 13 79 12% 12% 

GnDyn 1 14 9 323 79% 78% 

SeoS ZJO 3-0 12 3434 01% 007, 

GflFds 2.50 3.1 12 2162 80% 79% 

GGUl n ,60a 9J 70 6% ~ 

GnHM 8 

GHoat a .30 1.7 3 

GnHous24 2.4 
Gnlnsi 25 1.5 

GoMU£24 10 
GMot Sr 7.4 5 
GM El .051 .1 

GMot pO.75 9 3 
GMoi pt 5 U 


Sir ft 

ft ft 


.163.019 171 


. 8% 
16 8 6 
129 177, 17% 
2 10 10 
535 161; 16% 
701657% 56*4 
384197% 67 
541 39% 39% 
5 40% 40% 

2 54% 54*, 


9 


92*; 57 
53*, 401; 
131, 10 
13% 10% 
81% 62 
7% 3% 

271, 13% 
29% it*; 
26% 18% 
36 Z8*| 

27% 20 
377, 33% 
36 30% 

26*; 24% 
30 25% 

30% 24% 
317, 257, 
23% 18 
23% 17% 
68% 54 
67% S3 
37% 20% 
23% 12% 
287, 13% 

12% 8% 
12% 71, 
£7 17% 

84% 48% 

a ft 

ft £ 

*3% 8% 
4 1% 

39 IS*, 
3S 24% 
88 75 

301, 24% 
161, 1*% 
31% 19 
45 38% 

34% 26*5 
21% 6% 
16% 14% 
41% 31% 
29% 19% 
20 13 

29% 22% 
30% 20% 
48 37% 

87, 2% 

197, 9 
13% 6% 
347, 247, 
27% 347, 


7 920 ft 14 


GNG 
GPU 

Gertie 156 14131 216 897, 991, 

GnStgnf 40 42n xW42*a 42% 

GTF1 pi 1.25 10 z30D 12% 12 

GTH p« 30 10 z30Q 12% 12% 

GTFl p<8. 16 18 zW n 79 

Gansoo 231 4 3% 

GnRad .10 .7 76 56 14% 14% 

GensiglJO 51 30 23V 23% 

Got pi 1.66 75 3 221; 22% 

GentdNI.16 34 13 798 31% 30% 

GaPee .80 35 29 771 23 

GaPc P'2.24 51 <2 17 


GePc pfCZJ* 85 
GaPw pi J 12 
GaPw pTZSOe 84 
GaPw pO.44 ii 
GaPw (43.76 13. 
GaPw p>2.56 12. 
GaPw pl252 12. 
GaPw pf7.80 12. 
GaPw pT7.72 12. 

GerbP*.32 
GerbS s .12 
Getty s .16 .7 
GIANT 
GtorFn 

OkflHItt .52 
GiReMS.60 


22% 
38% 
34** 


22 25*2 251; 

105 77% 27% 
30 281, Z7% 

51 29% 29% 

14 22 21% 

8 21 % 21 % 
ZSO 64% 94% 
ZS80 64 63 

3413 124 34 33% 

4 11 561 16*, 

23 


24% 24% 
107, 1QT, 


4 210 8% 

2.4 82 18 21% 

4212 305 62 61% 

6 12 % 12 % 
9 68 13% 13% 

11982% 2% 

. 95 S*i R% 

15 619 10% 10% 

397 2% 2% 

.0 7 201 SSs 35% 

48 x468 32% 32% 

Gdrch (47.BS 81 y20 06 96 

Goodyrl.60 5.78 980 28% 277, 

GordnJ .52 12 20 19 16% 16*4 

GouU .68 85 3048 27% 26% 

Grace 2.60 8612 321 427, 42% 

2J 13 484 307, 30% 

2.7 8 162 18% 17*, 

6 187 15% 15% 

41 12 106 37% 39% 

349 673 25% 28% 

24 19% 19 

7 272 27 261, 

45 11 614 jgi, 29% 


GlenFd 
GlofaiM.ia 
GtobM pf1.73j 
GJfflfcjg 
GfaM wl 
GknvF JO 
Gdrlcfi 1.58 


Qrmnm.B8 
GtAFst .48 
GtAiPe 
GtNNk 152 
GtWFki 1 
GMP 1.72 80 9 
GreenT 
Groyh 1.32 



18% 13*, 
237, 14% 
30% 19% 
68% 371; 
30 12% 

247, 16 
40% 307, 
19% 10% 
34 20 

21 16% 
49% 30% 
10% 5*, 
13% 9 
40% 31% 
33% 24 
237, 14% 
13% 91, 
267, 18% 
73*, 49% 
37% 27% 
57% 35% 
63% 85 
20% 10% 

? ^ 

2* 20% 

16 10 
Si 

If 20 % 

ft ft 

30% 24% 
427, 28% 
19% 13% 
39% 28% 
61% 66 
20%' 10* 

su 

a ft 

17*, 12% 
24 17*4 

3«v 21% 

a 

31% 18% 

35% 23% 
10% 15 
11% 77. 
15*4 1^1 

37% 23 
- 17*, 

363, 25% 
48% 321; 
55 49% 

10% 11% 
241, 16% 

19 10b 
27% 19% 

?!% 'V* 

27 

. 30% 
37k 28k 
36 1 , 26 
40*, 31% 
12 6 
15% 9% 
'9% 141; 
20% 15% 
26% >9% 
*07* 4% 
53% 30 
37% 26 
15% 11 

20 10% 

46% 36% 
21% 16% 
7% 3% 
26% 11% 
26 19 

35*, 2Si, 
9% 7% 

14', 8 

a a 

' 41* 

ft 

135% 118 
16% 


Gftrytl pH.75 18 ZlO 47% 47% 

Grollor 9 71 5% 5% 

GrowGs 40 2.8 13 53 10% 10% 

GrubEI 48 4 18 234 10*, 9% 

Gruran 1 3 0 9 148134% 33*, 

Gram pttflO 11. 7 26% 26% 

GrurtM .16 8147 16 5<, 5% 

GHYVst 40 81 13 2636 U42% 42% 

Gultis 24 2326 16 19% 

GM88B1.64 18 6 137013% 13% 

GBSU pK.46e 18 4 54% 54% 

GH3U prS.85 13. ' 14 29% 29 

GttSV pri. 40 14 ZB 32% 31% 

GdSU pm.80 11. ZlO 33 83 

Gallon .60 34 12 30 18 17% 

H H H 

HallFB 1 83 259 30% 29% 

NattM 1.80 8212 853 29% 28% 

KiM .08 54 10 124 1% 1% 

Hahrdpua 54 27 10% 10% 

HamP ,146 83 15 644 41% 407, 

HanJS1.47e 18 29 14% 14% 

Hanj 144, 84 33 20% 20% 

Handl e 46 87 12 988 20% 20% 

HandH 48 33 22 232 20% 197, 

82 23 8 16% 18*2 

1.7 18 39 59% 59 

1.7 20 79 327, 321, 

22 1357 10% 10*, 

Ham (433-40 14. 954 247, 24% 

Ha* pfC813 74 842 267, 29% 

HrpRw 40 27 13 4 29% 29% 

*" 2413 974 26% 25% 

9 51 15 147, 

44 10 79 29*4 29 

34 10 57 33% 33V 

11.11 10 17 17 

7.7 9 47 21% 21%. 

419 421 TO O', 

1.4 16 4 28*, 26 

85 24 7 12% 127, 

38 224 23 22% 

4 16 21% 21% 

50 10% 16 

Hecks J 0 20 37 141, 14 

HedaM JO 1.2 307 17% 17% 

HeOme A8 85 12 326 19% 19% 

HHUg .40 1.5 14 2 26 26 

Heinz 1.90 29 14 773 55% 54% 

HalneC 17 1 17% 17% 

HelraP 48 14 Z7 313 19% 19 

Heratt.90 44 11 xS96 35% 39% 

HerOC 1.041 36 102 18% 19% 

Home pn JO 4.6 1 32% 32% 

Hermnn 16 101 1B% 19% 

Hershyl.40 8212 345 44 43 

HeWnn 5 7 7 

Hasto pf 5 11% 11% 

Hew** -22 4 17 206636*, 36% 

Haxcol 40 1417 379 30% 30** 

HSxastSO 84 9 242 20% 20% 

HJVoR .17 1.4 7 17 12% 12 

HBnbrd 44 81 14 38 261, 25% 



Hfitun 140 30 13 xl06 81% 6ff s 
Httachl43a 1J0 958 27% 27% 

Holiday 1 20 12 101 60% 50 

HollyS 1 1.4 90 6 72% 72% 

HamaO 20 118 11% 11% 

HCnFSD 6 197 21% 21% 

HmaG pll.10 18 3 0% 9% 

HmfteJO 4 53 280129% 2Sk 

HmstFn*0 27 5 5 14% 14% 

Honda 40e .7 9 247 57% 57% 

Honwell 2 3-2 13 2000 81% 61% 

Hranem.12 ajll 12 84% 34% 

Horizon 91 5*« 5% 

MCA .60 14 12 837 45% 45% 
Hote*n290 84 14 81 29% 29*, 

HoughMH 2514 138 39% 39% 

HouFab.48 3410 29 14% 14% 

HowMI41 54 9 591 36i, 35% 

HOM pf8J5 8.1 9 77% 77% 

Houlnd2.64 9 6 7 812 27% 27% 

HouOni.89e 1ft 6 9% 9% 

HovriCp .40 23 31 55 m, 17% 

HuobrtC.28 89 11 20 26% 25% 

Huffy .40 4011 12 '10 fi*, 
HughTI 48 34 692 13% 13% 

HughBp .32 1.4 12 6 23% 22% 

Hupm 48 22 15 907 31% 30% 

HuntUf .SO 1.7 17 4 281, ZB 

HuttEF .90 22 10 911 37% 36% 

Hydra! 2 85 10 23 30% 30% 

III - 

1C Ind 1.44.4 12 128532% 32 

CM n 45a 86 31 15% 15*, 

CN 86 154 10 g*§ 

IMAM 1.92 11. 9 17% 17% 

IPTlm n.77a 10 39 25% 25% 

IflT Pr 1 87 9.0 7 89 21 20% 

ITT Cp 1 29 10 327434% 33% 

ITT plN825 52 1 43 43 

ITT pit 4.50 7.0 6 64 64 

1U hr! .60 48 129913% 13 

MahoPsl.72 6.0 0 422 21% 2U, 

ideafB 295 10% d10% 

UlPowr864 11.7 338525*, 24% 

RPow pi 2 35 12. zlOOOD 20 

DPow pH 78 11. zlOO 35 35 

RPow pM 47 12. ZSO 38% 38*; 

UPow pf 4 11. 6 347, 3*7, 

TTW .72 83 13 102 31% 31 
hnpChrftlSe 878 101437% 37% 

Imptcp 11 115 8% 9% 

fftCO .20 1.4 142014% 14% 

IndlM pUIS 11. 18 18*, 18% 

bftflM pf825 18 3 19% 19% 

fndtGss204 87 7 <5 23% 23% 

Inaxeo .071 88 S'* 5% 

IngerR 860 50 17 216 52 51% 

iDSfl pf 235 8.5 12 36% 36 

WToc.54 42 25 26 13% 13 

~ ai 61 24% 24% 

10. 990 47% 47% 

15 10 132 181; 18 

83 5% S 

0 

18 
13. 


10% -% 
+ * 

14% 

ft 

20 

16% -% 
SB -% 
32*, -% 
10*, 

24*, +% 
28% +% 
29% +% 
28% +1 
147, -% 
29% +% 
33% • 

17 -% 

0% -% 
28 

5f 

14% 

17% 

19% 

26 -i-% 
55% +% 

a*' 

s" 

71% 

ft 

30% 

ft "’ 4 
121, 

25*, +% 

» "J* 

n% -% 
21% -% 
-*4 


ft 


'vi 

a 


ksdStt .50 
must p!4.75 
fnsdeo 1b 
InspRs 
IntgRsc 
IntgR pt3 03 
IntgR pOJS 
Inttog n 
kURFn 
KcpSe 810a 
InteieolOS 
.60 


Intrtk 
bumed 
btCAlu .72 19 9 

IBM 440 34 


119 20 19*, 

6 25% 25% 

12 32% 32% 

196 9% 9 

70 11% 11 

34 19*, 19 

4.4 14 1427 70% 69% 
12 6 853 11% li- 


lt 


860 14 6 89 


168311% 1' 
B 11 16% 1. 

13 5537127% l 


47Sjj 

ft. 
26% 


24 


11% 6% 


26*, 

23 


34% 19 
23% 


35 

57% 

*7% 

54% 

185 

43% 

22V 

22 

13% 

219, 

35 

377, 

40 

13V 


ft 

Ift 

17% 

107, 

15% 

24% 

26% 

ft 

9% 


irrtClri .40 14 10 43 27% 27% 

InjFlav 1.12 3 8 17 524 29% 29% 

IntHarv 537 8% 8% 

IntHr wt 98 5% 5*, 

hHH pic 19 52% 51 

IntH plA 4 32% 32% 

IntH pto 4 26% 26*, 

lrrtMuIM.78 1311 196 33% 32% 

kUPapr2.4Q 4.9 57 «66 40% 40% 

mtfle S 23 98 12% 12% 

lrnNfth2.48 17 10 466 40^ 42% 

IntNI pfJIO-50 7 0 I ISO 150 

lntpeO|S.06 87 14 26 4Q% 4Q1, 

Inistiwi.BO 9.3 9 192 20 197, 

inPw pt2JB it. zlOO 21% 21% 

meecn 12 21 H% 11% 

bwaai.BO 9.1 10 116 2Q7, 20% 

IqwHG 874 8.7 7 191 3l% 31% 

kwsRslOa 9.1 9 24 34 337, 

IpataJ 104 6.4 9 251 36% 36% 

IpcaCp .34 87 14 15 12% 12% 


14% -I, 

57% +% 
61% +% 

SI." 

S5- + i 

39 

14%-% 

77% 

27% +% 
9% 

17% -% 

ft ** 
10 -% 

13% -*, 
23% +% 
31 -% 

29 -V 

34 

^+% 
97, -% 

17% +*, 
25% -% 
207, 

34 -% 

43 +», 

64 

13 

21% 

10% +% 

ft 

20 

35 +% 

Si-i 

ft 

8% -% 
141, -1* 
18% +% 
19*; -% 

Wll 

36 +% 

13 +% 

24% -% 
47% 

18% 

5% +% 
197, -% 
25% 

32% 

?1 "• 
i<% 

48 +% 

11% +% 
18% -% 
126%-', 

29% +% 

!-, 
28% +% 
33», +1% 

49% -% 

ft 

«% +% 
150 +2 
,0% +% 
20 +% 
21% -% 
1*% +% 

38 4 

S +, » 

12% _ 


121 
»«k Low 
40% 267, 
S3 42% 

35% 207, 
37 23% 

28% 16 
13% 10% 
47% 31% 

ft ft 

77 57 

66 50 

106 61% 
18% 14 
12% C% 
43% 30% 
46% 37*, 
26% 17% 
27% 22% 

9% T% 
20% 10% 
43% 33% 

St ft 

a a 

18% 15% 
13% 7% 
24% 18% 
34 25% 

39% 29 
20% 15 
21% 16 
58% 39% 
14% 101, 
19% 14% 
41% 28% 
23% 18% 
23 10 

45 13% 

115 36% 
20 13% 

18% 13% 
86 73 

60 32*, 

38** 23% 
2% S-16 

28 19', 
29*s 21% 
161; 9% 
24% 17% 
33% 26*, 
31% 18 

ft fi 
a ft 

40% 26 

29 23% 
27% 147, 
22% 17 

ft ^ 

a ft 

23V 15% 

29% 22% 
31 24% 

17%' 12% 
4% 1% 

12 8 
13% 7 
19 11% 

55 41 

25% 13% 
68% 41 
18% 10% 

Si a 
10% 6% 
27% 23 

i a 

14% 10% 
25*4 11% 
28% 21% 
57% 41 
34*, 237, 

a ? 

ft * 

15% 

15*9 


Pf Si 

Stack Ekv. YU. E 10teH«b 
IrvBnk 1.96 52 7 B4 37>, 

met pt« 74e 9 1 37 62*, 

J J J 

JWT a 1.12 35 18 50 B2<* 

JRImr 68 1.6 11 396 35% 

Jamawy12 -6 10 BB 10% 

JapnF 1.43e 18 

JettPU 152 347 

JVC pf 4 13 
JerC pf 936 18 
JerC pf 8.12 18 
JerC pf13 50 18 
JerC p< 8lB 18 
Jewlcr 
JohnJnl 30 


25 11 

218 45 
Z600 33 
z90 73% 
*50 64 

zBQ 102% 

S 18 
19 6 11% 

8B15 1589 47** 


JohnCrfl.88* 4.4 9 34* 42% 

Joans .80 3 2 14' ii4 24-a 

JOyMfgl.40 17 15 122 24% 

K K ■ K 

KOI 

KLM s .5te 88 8 
KUt pi 450 It 
K mart 1.40 4 3 10 1079 33% 

KN Engl.483.7 19 11 40 

KalsrAllSJ 

1.2 


24 88 10 20 8% 

224 19% 
2 41% 


11 5 
18 
18 
18 

12 
1.9 9 


8.2 6 

11. 

(f. 


11. 


KaisCa 20 
KatC pf 1 37 78 
Kaneb .40 4 8 

KCIVPL838 
KCPL pH 80 
KCPL pfA35 
KCPL pOZO 
KCPL P'2.33 
JCCSou 1 06 
KCSo pt 1 78 
KanGE836 il 3 
KanPLt2L96 
KaPL pf2.32 
KaPL plZZ3 
Katyte 
Katy pt 1.48 3 8 
KaufBr 40 86 5 

Kaul pf 1.50 9.4 
Kattt pf 8.75 
Kollog£64 
Kallwd 1.20* 

Kami 

Ken mi .80 
KyUM 844 
KenGI .44 
KerG pit. 70 
KarrMct.lQ 
Kaycrpl.30 
KeyCon 
Key W 3. 46 
Kfdde 120 
KimbCB.32 
KnghtfV6 
Roger 850 
Kolmer .32 
Kopera BO 
Korea 43e 
Kroger 2 
Kutilms .40 
Kyaosr.33e 
Kysor 


ft 


. 11 

24% 12 
50*, 42% 

ft ft 

32% 22% 
90% 54*, 
277, 1(7, 
46% 30% 
23% 18% 
88 61% 
58 36% 

42*, 27 
54% 28% 
38% 23% 
36V 26% 

26% m% -. 
4b 2. 

- ., 21% 
62% <4 
9% 5% 

51 261; 

52 20 
23% 11% 
227, 117, 
23% 11% 
27% 14% 
21% 11% 
16% 0% 
19% 9*, 

St 

Si 

26% 18% 
33% 25% 
25% 17% 
32% 23% 
58 37% 

31% lO*, 

ft ft 

37% 28% 
23*« 16*2 
16 10% 


177 16% 
44 17% 

81 17% 

104 8% 
296821% 
1660 30% 
zlOO 35% 
4| 19 

9 10% 

260 58% 
z 1000(2% 
1375115% 
x611 36% 
x6 22 
x0 SI 
54 14% 

2 38% 

53 15% 

•10 15*, 
'8 81 

It 16 615 58% 

11 7 145 36% 

311 % 

18 14 44 21% 

8.99 111 27% 

40 45 *11 

8.9 2 19 

3.7 29 xB13 30>, 
45 8 52 28** 
77 3% 

12 19 23 15% 

IS 9 129 .34% 

17 11 x415 63% 
80 18 SOS 38% 
9.2 48 18 27% 

14 48 178 17% 
44 lifl 181* 
17 87 141; 

47 11 340 42% 
14 17 214 2i% 

I 1 16 50 29% 

44 107, 

L 

425 27*, 
6 29% 

502 13% 

10 2% 
10 10 

rft 

1 50% 

106 18% 
It 47 
15 12% 

380 13% 
20 22% 
43 7% 

8 24 

2.5 12 43 97* 

18811 3% 

48 18 62 11% 

1.5 1341 13', 

II 66 21*, 

34 10 102 54*, 
51 12 726 29% 
22 19 9 41% 

1.1 19 4g 
22 10 15 

19 
196 


9.7 10 
17. 


22 
7.6 7 
2.0 • 
10. 


4.5 7 

L L 

LAC i* 

LN K£47s 
LLE F&24e 
LLCCp 
LLC pi 
LTV 

LTVA .431 14 
LTV pf 

LTV pi 106 10. 

LTV pt 125 11. 

LTV pt 125 84 
LOuInt 
LactQs 170 
LatergeJO 
LMrg pf2.44 
Umurs.24 
LamSes 
Lawdm.56 
LaarPt 20 
LearP p*2-B7 
LearSg 2 
LswyTrLSO 
LaeEnt .92 
LegMas20b 
UgPlm.53 
LehVal 

Lelereil 5Be 11. 

Lennar .20 1.7 12 13 

Leudtts 4 28 

LOF 1.32 2.8 8 186 

LOF pi 475 64 59 

UMyCp.72 2.3 15 fl 
Lilly ' 120 17 12 888 87% 
Urn ltd a .16 .7 27 633 24% 

4311 229 43 

9.8 7 22*, 

25 12 113281% 

13 10 849 53% 
2.7 13 X24 30% 
10 10 545 50 
.6 18 25 34 
4 1 12 err 34% 

1611 101 28 


Ch'ga 
Out Pm*, 
low (hatteCtai 

S'4 an* +4 
52% 52% 

32*, 32% 

34% 34% +% 
18** ia% +% 
11% 117* +% 

44% -', 

84 64 +% 

101 % 101 %-% 
17% 18 +% 

11% 11% -% 
48% 48% -% 
42% 42', -% 
24% 247, +% 

24 241; +% 

ft ft -% 

41% 41% +% 
32% 32*, -% 
39% 40 
15*, 15% -% 
16% 16% -% 
17% 17% 

8*4 8*4 

20% 21% +% | 
29% 30% +1% 
35% 35*2 +% 
16% 17 r % 
10 10 -% 
57*; 57% -% 
12% 123, -% 
14% 15% 

35% 38% "% 
21% 21% “% 
21 21 -% . 
14% 14% +% 
37% 38% -1%. 
15% 15% +% 
15% 15% +% 
80 80 -1 
58% 59% +% 
38% 38% 
11-32% + 1-X 

21 21 
27% 27% -% 
10% 10** 

19 19 + % 

29% 30 +% 

£% M% 

2% . 2V 

15 15% + % 
33% 34% +% 
82% 83% +% . 
37% 38% +1%^ 
26% 27% +%T 
17% 17% -% 

16 IB 

14% 14% -% 
42% 42% 

21% 21% -% 
2S% 29% -V 
18% 


12 

H* 

a 

29% 

ft 8 

ft 

31 

541, 

47 

23*2 

2t 

38 

44', 

26% 

38', 

23% 

14% 


Suck 


law 

l-u* Mon ten .60 
40% Manaa&50 
18% MonPw 2 
15% MonSl 1.50a 
- MONY .68 
Mooroa 72 
MeorM1.0f 
MorM pf2 SO 
Moron s2 20 
MorKnd 48 
MorseS 90 
MtgFRyl 79a 
Morions 84 

Motor! a. *4 
Munhd 54 
MurpO 1 
MurryO 60 
MutOml 44 
MyerL 


71, 

13% 

20 

24% 

331, 

28% 

tB% 

14% 

25V 

29% 

19% 

23% 

16% 

11% 

1% 


Ft Sir On** Pm. 

QN. YU. E lOtoW Iaw OuuObm 

5 0 24 32 16% 15 a *6% +% 

4 9 12 701 52 51% 5**2 

8.8 12 232 u29.'a 28-a 29V +% 

9 8 68 18% 18% 1«% 

9.4 10 229 


39 12 «126 18^ 


9% 9% ♦ % 
18% 18% +% 
24% 24% 

29% 29% 

473, 45 - % 

45% 46% **, 
22 22% + V 

18% 18% -V 
34 34% +% 

36% 38% 

21 22% + 2 
28% 29 + % 
18% 18% 4-V 
13% « +% 

2*. TV +% 




187, 

2*k 

ft. 

4 

ft 

75% 

OF. 


LlncNll1.B4 
UncPl 124a 
Litton 2e 
Lockhd70e 
LoctUe .80 
Loews a la 
LoaiOOnJO 
Lon^MO 
LoMMtal44 
LomMart 
LnStar 1.90 
LoneS pfS.87 


7.18 

10 


115 3% 
280 2T • 
8 u52% 


27% 27% -% 
29% 29% -% 
131, 13V 

» s 

6 8% -V 

12% -% 
50% 50% +% 
IS*; 18% +% 
47 47 - 1 

12% 12% 

73% 13% 

22% 22% 

7% T% +% 
23% 24 
0% 9% 

3% 3% 

11% 11% +% 
13% 13% +% 
21% 21% + % 
54% 54*, +% 
29 28% 4% 

41% 41% +*, 
18% 18% 

24% 24% -V 
2% 21; 

14% 14% +% 
1»% 11% 

19V 19** -% 

SS^ 

SiSTA 

24% 24% -% 
42% 42% 4% 
22% 22% -% 
80% 81% +1% 
53% S3*, 

29% 299, -% 
49% 60 +% 

33% 33% -% 
34 34 -*,. 

sywvr 1 * 

3% 3% 1 

28\ 28k +%- 
52*4 52% +1 


LJLCo 2 

707 

7% 

LO- 

PU 

Z6504B 

LA 

P>K 

*90 

49 

UL 

piX 

IB 

19», 

UL 

PW 

15 

197, 

UL 

piV 

4 

201, 

UL 

pfU 

45 

23% 

UL 

pff 

34 

181; 

UL 

pIP 

9 

14% 

UL 

pio 

25 

15% 

LongOa.72 27 14 

171 

27% 

Loral 

.52 1.5 10 

83 

34V 

LeGenl .57 4.8 10 

2 

12 

LaLond 1 XI 10 

391 

32% 

LaPac 40b 4-1 42 

650 

19% 

LaPL 

PI4.80 15 

131 

30 

LaPL 

P'3.16 15 

122 

21 

LouvQe.44 85 8 

76 

28% 

Lows! 2 X5 6 

25 

57 


Loams .36 
LubrzJ 1.18 
Lubys .60 
LucfcySI.16 
Lirkens .48 


1414 115424% 
14 13 186 21% 
1.8 23 43 36% 
12 11 386 22*4 
3.3 16 154 15 


23% 15% 
69% 38% 
24% IB*, 
14% 8% 
38 28% 

421; 34 
18 01, 
261, 10 
11% 2% 
22*, 14% 
38% 187, 
5SI, 36% 
44 38 

18 11% 
48*, 28% 
29% 1% 
19% 12% 
21% 1Z% 
29% 147, 
42*, 25% 
52% 41 

ft in, 
38% 23% 

2*1 % 
38*; 23% 
53% 42 
3SV 18 
12% 8% 
18% 13% 
1«f 70 
7S% 461; 

fi 

*5% 101; 

ft 2 
12% 10 
65*, 51% 
17% 9% 
13% 8% 
13% 10% 
567, 36% 
591, 42*, 
31*2 24 
26% 20% 

31 21% 

’l 7 * 

*0% 6% 
70 48% 

87 63% 

32 37% 

30% 24% 
50 36% 

15 9% 

ft ft 

44% 32% 
24% 15% 
38% 24% 
56% 37% 
30% 24 
48% 35% 
70 57% 

117% 79% 
80 47*, 

38% 25% 
3% 1% 

22 12*, 
331, 28% 
7% S% 
5$4 
641, ,87, 
68 49% 

3% 2 
18% 137, 
7% 4*8 

55% 37 
15% 8% 
20% 15% 

32% 23% 
151, ig% 
86 73% 

39% 26% 
13 5% 

8 4% 

34% 25% 
2** % 
s% £* 

33% 17', 
15 J% 
53% 2$, 


23 8 

22 

24 

.8 22 
84 5 


M M 

MACOLB4 1.2 20 

MCA 48 1.3 38 

MCorp 1-40 13 7 

MDC 42 2.2 12 

UDU 272 7.8 9 
ME] .SO 1 3 15 

MGMGt44 25 40 

MGMUOQe 4 
MGMuwt 
MB Lp 781 
Mscmls 45 1.818 

Maey 1.16 25 11 
Macypf<25 9.8 
MadRea 
MegtCf 1 
MfllAM 18c 
ManMn30b 
ManhNL32 
ManrCa .16 
MhfaiAJO 
MW pf3.72e 12 
vjManyl 3 

riMnvipl 

MAPCO 1 27 0 

Marat 

Usnh 

MarMid* 80 5.7 7 

Ma*M p(4.87a 0.2 
Martorn.28 4 38 
MarkC 22 31 

Mari« pf1.2D 
Marrtof 54 
MrehM240 
MartMs 1 
MaryK .06j 
Masco 56 
UasiMJO 
M a a a y T 
MaeCp 298 
MasTncl.32 
MatsuE34r 
Mattel 
Mate* wt 
Maxam 
MayO 51.88 
Mario 280 
MeOr 0*220 
McOr p*260 
McOeril 80 
MeOr* wl 
McOU £0 
McOnls 90 
McOnOI 84 
MeGrH140 
Mom g 
McKasfL40 
McLean 
McLeawi 
McWefl I 
Mead 120 3.0 10 
Mesrux 54 1 o 13 

Medan .80 
Mellon 268 
Mellon pi2 60 
MetwIH 1.44 
MereSll.30 
Merck 3.20 
Martttr 1 
MerLyn BO 
MesaU 
UesaPt 
MeoaRl 88e 
Mesab .7 Se 
MtE PU832 IX 
MtE pflB.12 IX 
ME PfH832 13 
MexFd.32a 13. 
UcftERI 40 
Mrckiby.Dfi 
UidcorJ.36 
MWSUt1.33i 
MldRos i 
MWE 2.78 12 II 
MiHnR .44 AO IS 
MMM 3 50 46 13 
MlnPL 270 78 8 

Mlwdns 
Mitel 

MobJ 220 74 10 
riUobtH 
UodCpt 
Monasc.48 
Monka 
MonCal 0^ 


M 

309 19*, 
SIS 66% 
172 22% 
575 14% 
21 34% 

502 39 
25 17% 
1644 25% 
18 10*, 
80 15*, • 
200 31% 
787 48% 
2200 43V 
9 11% 


7.3 

.6 17 
34 18 
26 

20 
1 7 16 

1.4 10 

10. 

11. 

.7 9 
17 


16 10 
49 11 
9.2 
10. 

8.4 

2 2 14 

1.4 14 
23 9 
32 15 

49 13 
17 

3.9 9 


21 14 
5.18 
99 
3.3 13 
25 10 
28 16 
10 14 
25 13 

7 

56 
12 8 


84 11 
1235 
479 
3 

8.0 


11 
1.7 M 


II 


ft 

20 13', 
23 13% 
130 26 
362 *7% 

7 48% 

234 5*a 
2 177, 

78 36% 

14 4% 

150 13-16 
*76 31*, 
x261 52% 
296 361, 
16 10% 
13 10% 

174 957* 
262 71% 
1015 38*, 
671 12% 
849 32% 

27 141, 
516 2% 

40 29% 

18 12% 
1060 50*, 
942 15V 

4 11% 

335 13% 
526 617, 
289 57% 
18 24% 

10 24*, 

1535 21!* 
12 4% 

18 9% 

1237 65% 
x4S1 70 
472 44% 

1 .30% 
243 49 

7 10% 

5 3% 

8 25% 
351 40% 
562 23% 
545 U39% 
357 52% 

5 281, 

525 437* 
178 59*; 
x850 115 
35 627, 

2239 317, 
330 2b 
3560 18% 

2 33% 

31 «% 

zlOO 66% 
Z140 63 
215064% 

11 £% 

7 16% 

2 4% 

449150% 

14093% 

15 16% 

51 30 

28 II 

173378% 
56 35% 

>51 5% 

68 7% 

2669 291; 
117 11-19 
23 6% 
268 28 
*22 1% 

7 51% 


ft ft 

49 48 -1 

19% 19% 

19% 19% +% 
20 20 +% 

23 23 -% 

18% 161; -% 
14% 14% -% 
15 15% -% 

28*, 27% 4% 
34% 341; -I, 
13 12 

32 32 -V 

19% 19% 

28% 29% +1 
20% 21 +7, 

2B% 28% 

57 57 +1, 

24 24% +1, 
21% 21% -% 
33% 36% +% 
22 22% +% 
1<% 1«V +% 


19% 19% -% 
65% 66% 4% 
22 22% 4% 

13% 141, +1 
34% 34% 4% 
381, 38% +% 
17% 17% -% 
251, 25% -% 
10 % 10 % 

14% 15 4% 

30% 31% +% 
45% 46% 4% 
43 431, 4 1% 

11% 1U, -% 

ft ft + J! 

ft ft 

Sr ^4% 

371, 371, -% 
40% 48% 4% 
5% 5% 

177, ITk 
36% 36% 

4 4% 

% 13-16 

31% 31% 4% 
52% 52% 4% 
35% 35% 4% 
10 % 10 % -% 
16% 16% 4% 
94% 947, -*, 
70% 707, 4% 
38% 38% -% 
12*, 12% -% 
31% 32% -V 
14% 14% 

2% 2% -% 
29% 29% +% 
12 12 -% 
d49% 50% -1% 
15% 15% -% 
11 % 11 % 

13% 13% 4% 
51% 51% -V 
56% 57 . 4% 
623*, 24 -% 

247, 24*, 

21 % 21 % -% 
4% 4% 

»% 9% +% 

64% 64% -V 
78 78% -% 

43% 44% -% 

«-’ 8 
10% 10% -1, 
3% 3*, 

28% 25% 

401, 40% +% 
227, 23% -% 
38% 39 4% 

53% 52% 4% 
20% 28% 

43 43% 

59 59% 

<13% 113%—% 
82 62% 4 7, 

ft "!■ 
ft ft -4 

33% 33*; -% 

96% 66% 4 li- 
es 63 4 1% 

64 64 -% 

2% 2% 

16% *6% 

ft ft :j 

ft ft -% 

297, 297, 

11 11 -% 
757 a 76% 4% 
35 35*, 

»l S', 

£.« TI * 

29% 29% -% 


21% 

IS 4 

22% 

ft 

141, 

ft 

a 

29-a 

18% 

ft 

20 

107, 

30% 

24% 

50% 

43, 

P 

16% 

32 

>8 

13 

33% 

15% 

IBV 

<2V 

ft 

29% 

20% 

32% 

19 

55% 

18 

6% 

ft 

ft 

s, 

557, 

IT*, 

18% 

33T, 

18 

72% 

28% 

48% 

19 

60% 

45% 

20V 

18 

15% 

51', 

78 

671, 

411; 

ft 

40% 

28% 

a 

Er 

a, 

35V 

21% 

g% 

57 

113 

110% 

32% 

34% 

16% 

36 

60% 

67% 

32% 

291, 

31V 

16% 

70 

17 

70 

68% 

21% 

111% 

113 

28% 

38% 

17i, 

18% 

33% 

29 

12% 

28% 

25% 

12% 


4 2 14 89 2< , 

8 5 64 29% 

4.6 7 504 48% 

32 1 1 166 48% 

36 15 x13 22% 

9 6 10 93 18% 

14 9 375 34% 

18 16 115136% 

24 12 114 ZZ% 

14 12 91 201, 

12 11 6 18% 

10 87 14 

S 2% 

N N N 

<ev NAFCQ 1 5.6 18 231 17*, 

IS MBD 8 140 437 302 33 

-- NBi 12 25 16% 

NCH .72 36 13 30 20 

MOM 132 XS 9 x 19205% 

Em® 88 20 II 2316 34'i 
Sr ind 20 18 » 5 U% 

ft Eceiosi 90 ,S ?8 6 g -v 

ft 49 13 « =4% 24% 24% -% 

*a£. n mih u> 1 K « «?_• ir.4 k 


12% 

17% 

28% 

22% 

9'a 


16% 17*, +1% 
321, 3£% ♦% 
16% 16% 4 ', 
19% 20 + '; 

37 37', -% 

34 34*, 

11% 11% -% 
11-161, 4 1-15 


2j * K*. 36 29 ffi 5 99 I|V 1?b -> 


11% 

237, 

20% 

34 

Sr 

19% 
2 3% 
10% 
25% 
117, 
10 


15 

9’* 

32', 

2*b 

17% 

14% 


12 26 16 
If. 4 5 

8.5 8 60 

2.2 38 373 
71 


10% 

23% NalOl8l220 
16% NDtai pri.85 
' NatEdu 
NotFGs2.08 
NFG P< 2-30 9 5 
NolGypXOS 4.0 7 
NtHom 
Nil 

NMedE .52 
NtPrestl.06 
NtSerm 
NtSvcWi 1 
NStand .40 
Narco 64e 
24% Ne«Pw204 
12% NevP pi! 60 
NBvP pi 1.74 
NevSvL.50 
NEnflEC 60 
NJBsc 2 20 
NY8EG256 

NYS pf 112 11. 

247- NYS pfD3 75 U > 

13% Nowell .50 3 0 10 48 

51% Newhal .84 
12% NawhH l.BOe 
7b NwWRs72n 
34% Newml 1 
1% Nwpaik 

14 NleMP X08 
24% NBjMpfieO 
25% NlaMpBBO 
39 N>aMpf6.iO 

15 NmgShl.SSo 
11% Ntcotet .12 
25% NICOR3 04 
13 NobtA'.ISb 
53% NorikSO.40 
6% Noriln 
30% Non* X40 
12% Nortefc .08 
44% NACoan.10 
33% NAPhll 1 
13% NEurO 1.72e 
12 NoestUl.58 
10% NtndPSI 56 
30*4 NoStft&SZ 
60% NSPw pf7.84 
68 NSPw pf&BO 
31% NorTet .50 
3 NQigalB 
30% Nonrp 1.20 
32% Norton 2 
21% Norwstl.80 
20-’* Novo .266 
27 Nucor .40 
3 NutnS 08j 

66% NYNEXX40 

o 

OqMnd 
OaidtePi 52 
OccrPaE-50 
17% OcclP pt2\2 
18% OecIP ptX30 
48% OoeiP pffl.25 
10^b OcdP pits. 50 14 
101% Oed pf!462 13 


6 6 29 648 33% 32% 33% +% 

9 6 10 19% 10V 19V ♦ % 

18 685 19% *6% I® +% 

7.8 6 76 26% 26% 26% ♦ % 

3 24% 24% £4, -% 

383 u51b 50% 51-; +% 

52 4 3-a * * V 

959 265 27% 27*, 27% -% 

21 13 422225*, 24 , 2+, -% 

XB 12 X10 27% 27% 27% 

33 2447 12% 12 12% ♦% 

3.1 12 83 u3Z% 31% 32% +% 

2 7 25 50 15 14% 15 

5 0 7 36 121, fTV 12% •* V 

0.3 10 S3 30% 30% 30% f % 

■ 0 z430 15% 15% 15% 4 % 

10 ZI40O7 16% >7 ♦% 

459 105 11% 10% ”, 4 % 

81 7 82 44% 44% 44% - I, 

0 1 10 49 271; 27% 27% 

9.8 7 458 26% 26 26 - V 


ft 

n 

ft 


18I- 18% +% 
303* 30% -% 
16% 16>, +% 
54% 54% 4% 
17 17 


10.7 

IX 

IX 

IX 

IX 

a to 
10. 

9 48 
5.0 9 

52 9 
.5 6 

1*7 
299 
92 10 
9.3 6 


773 
z30Q 31 
ZlOO 32', 
zJO 51 
59 >5% 

144 14% 
280 29% 
108 13% 
447 68!, 
43 13% 


9% Bb B% - % 
45% 44% 45% +% 

& ftft-% 


30% 30% -1% 
32', 32', 

51 51 

>5% >5% 

IV, >4% ♦*; 
29% 291; 

13% 13% ♦% 
68% 88% - % 
13% 13% 


114 «| 46 48% ♦% 

* 16% 16% - % 
5T% 59 +2*, 

33% 34% +% 
18% 18% -% 
16!, 17 -% 

. 11 % 11 % ' % 

167 48% 47% 47% 4% 
ZlOO 74 74 74 

81 81 - % 
36% 38% *«, 
3% 3% 

54i, 5-u, 

37% 30% +% 
25% 25% -*, 


42 16% 

78 56 

187 34% 
5 18% 

. 705 17% 

14. 10 229211% 
7.48 
11 
11. 


ft 

23% 


ZlOO 81 
1823 37% 

25 4 

22 11 145954% 

52 14 36 38% 

70 10 207 25% 

1.0 10 864 25% 24% 25% +% 

.9 13 103 48% 451, 46% f % 

44 4% 4 4% 

802 85% 64b 84% -% 

0 

684 1% IV 1% 4% 

1 35 35 35 


7.8 B 

o 


11. 

If. 


20 

a 


23% 

■12% 

50% 

Ilf, 

55 


4 3 13 . 

7.8 10 1354 31% 31% 31% 

10 67 20% TIN, 20% 4% 

3 21% 21% 21% -% 

801 55% 55% 55% 

1487 110% 110 110% 4% 

13 110% 110% 110% 

95 24% 23% 24% 4% 

6.0 17 140 30% 29% 29% -% 

12 8 196506 15% 15% -% 

11 z30 34% 

12. z200 59% 

IX 478067 b 

2 u33 

28 28'. 


41 2 


OOECO 1 
Ogden 1 80 
OtuoEdl.88 
26% OhEd pK.40 
42 OhEd pf7 24 
47b OhEd pfB SO U 
25% OhEd pfXOSe 9.3 
21 OhEd ptX50 13. 

OhEd prX92 
OhEd pi 1.80 
OhEd p».64 
OhMatr .40 
C4iP pf 804 IX 
551; OhP plCT.60 il, 

16% OhP pH227 IX 
*■' OhP pfA 14 13. 

OhP pIF 14 IX 
OldaGE 2 8 8 10 355 23% 

Olin 1505011 206 30% 


091, 

100 

20% 

ft 

51, 

12 


a 

19 

37 

51% 

IP, 

37% 

47% 

31% 

23% 

14% 

20% 

46% 

29V 

10 

19V 

17% 

62V 

15 

P 

ft 

If 

S” 

4 

21 

41% 

19% 

16% 

21% 

»% 

39% 

21 

2% 

IBV 

23V 

11% 

ft 

55% 

277, 

ft 

ft 

IS 

4’% 

61 

25V 

50 

IB*, 

24V 

SI® 

3C, 

9V 

24% 

157, 


17 

0 

53V 

24 

46V 

1*6 

38% 

67% 

II?. 

rov 

126 

115 

60% 

23% 

95% 

ft 

18V 

24V 

28*; 

ft 

25% 

ft 

261, 

ft 

90 

13% 

s 

a 


Omncre 
Oneida .80 
OMEOK2.56 
21% OranRB 14 
73, Orange 531 
20 OrionC .76 
23*; OriortCp11.12 
8% OrionP 
“ Orion pf .50 
Orion pfX75 
OutbdM.84 
OirmTr .72 
OvShfp .50 
OwenC 1.40 
OwenllD.80 
Oidord .4* 


7 

14 

30 

261, 

241, 


8% 

24 

1"V 

23 

13 

2B7, 


10% 


ft 

sa 

9% 

23% 

ft 

26% 

ft 

33V 

201* 

4 

IV 

13% 


13V 

9% 

s 

28% 

9 

If 

6*, 


44% 
22% 
31 
21% 
58 ■ 
23% 
25V 
71 
94% 
34 
51% 
20 
2 67, 
10% 
14% 

ft 


10V 

31 

ft 

2% 

337, 

ft 

ffi 

*2% 

0% 

77, 


172 

5 B 41 32 

8.6 11 31 

8.0 10 59 
58 17 29 
30 3 

6.6 36 

35 224 11V 

5.7 19 BV 

8.0 49 30V 

XB 8 121823% 

2.0 14 697 36% 

3.2 12 12 T5V 

4 0 9 355 343, 

3 6 10 456 50% 

3-3 21 14 13V 

P Q 

PHH 1 XS 14 69 35% 

PPG 1.60 16 10 887 44% 

PSA .80 X3 19 20 26 

PSA dp! 1.90 9.6 1 19V 

PscAS 1.54 11. 50 13** 

PacGE 1.84 9.8 7 2455 IB*, 

7 B 14 267 43 
42 18 58 

6 12 28 

11. 35 

29 11 57 

7.6 9 
27 8 
798 
IX 


34% 34% -1; 
50% 59% 

84 64 -3% 

33 '33 +V 
. 27% ?7% 41, 
35 303, 30V 30% 4 % 
22 IV, 15V 15% 

— BB*; 66% +1% 
12', 13 
66 66 
66% 67 -V 
19% 19% 

107 107 

108 108 4 1 

23 23% + % 

30 30% - % 

6V 6% 

13% 137, 

29V 29V -% 

28% 26V 4% 
- - 4% 


IX 
11. 

IX 2400 66% 
3 1 17 248 13 
Z50 68 
2600 67 
2 19% 

2 80 107 
zSO 108 


9% 9% 

24V 35 
24% 24), 

I.” 5 ft +'* 

8% 83, 

30 % 303, 

23 23 -% 

35% 36 - % 

15% 15% 

34% 34% 4% 
49% 50% 4% 
13% 13% -% 


22V 
31% 

15 
13% 

11V 
13% 

32% PacUg332 
24% Pet um 1.20 
- PscRaaOSe 
Paeflspf 2 
PaeSa .40 
PacTalE.72 
PacTm 40 
Paeitepa.32 
Paclf pf407 
PalnWb.60 
PainlN pf225 
PatmBd 20 
PanABkZO 
PanAm 
PanA wt 
PBndckn.20 
PannEQ-30 
PanlPr 
Paprctt.40) 

Pardyn 
ParkEI 
PsrirOrllB 
ParkH 1 12 
PsrirPa521 
PatPtrt 
PnyNP .64 
PayCsh .18 
Peabdy 20 
5-16 Pengo 
433, PonCan 
Penneyz.38 
PaPL 2.56 28 9 
PaPL pf4 50 12. 
PaPL dprX90 11. 
PaPL pr840 11. 
PaPL dpr325 11. 
Pan. dprX75 IX 
PaPL ptO.24 10 
PaPL pr 13 12. 
Parnell 220 
Panw pf250 
Panw ph.50 
Permza2.20 
PeopErt 20 

ESSK,. 

21V PerkEI 56 
75* Prmlanl l4e 
10% PeryDr 28 
ParyO wi 
PeWe 1.40 
Petis 372a 
Petis pfl.57 
PWnv .930 
Pfizer 1.48 
PwalpO 
PhibrS .54 
PhliaBX20 
PhllE p(4 40 
PhtlE pca.75 
PhllE pH. 41 
_ PftilE pfl.33 
7% Ftllie pff.26 


18% 

ss 

,’ 4S « 


831 
5 

132529% 
8 33V 

20 18 248 303, 
81 320 27V 

35 32 50 34% 
1.9 11 86 38 
1391 8% 
67 3% 
12 23 53 15V 
66 11 753 35 
31 1263 7 
15 95 19% 
225 9V 
9 71 1JV 

33 62 5 

34 11 136 33** 
25 50 123 20V 

2 37 21, 

5.0 13 432 13% 
1 0 14 219 16% 
1 9 27 49 1QV 


12 
49 9 


35% 35% 

437, 44% — % 
26 26 - % 
19), 19V -% 
’3V 1*V -% 
IBV IBV '% 

42% 42V -% 

287, 29% 28-V +V 

8% 8% 8% 

18% 16% -V 
13V 13% +V 
74% 75% 

14V 145, -V 
29% 29% 

33% 33% 

30% 30% -% 
27% 27% -1, 
34% 34% 

37*, 37% -V 
77* 6 

3% 3% -% 

IB*; 16), 

34V 35 

ft ft ^ 
ft * ’> 


100% Phil 


91 

47 

737* 

13V 

33% 

11% 


15 6 
11 
14 
IX 
13. 
13. 

Pf 17.13 14 


PhllE P'15.25 ix 
Phi IE 017.80 11 
PMButt.32 
PtrilMr 4 
PhHpin .80 
Phftln pf 1 
FWIPt s 1 


12% -V 

ft ft +% 
20% 20% 

2 % 2 % 

i»* i2v -% 

18% 18% +1, 

. 10% 10% 

30 11-16 11-1811-16 
158 52 51% 51% 4% 

791 48% 48% 48% +1, 

281 86% 26 26% 

zlOO 39 39 39 4 1 

TO 86% 26% 28% 

*60 U74 74 74 +1 

« 28% 28% 28% 4% 

19 30% 301; 30% 4% 

210 B9V B9% KB, 

*130 U1071;10S% 1071-41% 
5.8 13 38 38 38% 39 * 1 

2-f * » 56 56 -1 

64 38 23% 23% 23% -1, 

46 21 410 497, 49% 49% 

7.4 7 207 18% 18% 18% -% 

19 34 23 1, 23 23% 

3.0 11 1158 59% 59% 59% -% 

22 14 516 2fl% 25V ft -% 

14 0 136 B 7** 77. -% 

72 16 77 23% 23 ft +% 

12 157* 157. is% 

fi 713 I! 7 ft 373 I ft +'. 

14 22 as*, 26i* ft + 1, 

95 3 ia% 16% 161; 

29. 100 3% 3% 31, 

XI 14 1842 48% 47% 47% -% 
326 21% 21% zi% -% 

] * «M40% 39% ft 

,K e 2056 15 Id, 15 

ZlOO 33 33 33 -1 

270 B4V 64% 64V -1% 

I?) 10a r 10% +% 

17£ 10% 10% 10% -il 

43 10 * 87. 9% 1 

122 %+% 


ID S% 
*190 122% 12£ 
Z200 116 115 
z104&g% 69 
6 3 12 5 21 ^ 21 

4 910 1482 S1V 01% 
X3 14 450 25% £5 
18 11 62 62 
8.1 B 139082% 12% 


St aa-srs - 


V V ' -1-1022% 

ft fi 4%^ 

ft ft -% J 


20 % 

23V 

25 

ffi 

221, 

ffi 

01% 

f 

ffi 

24% 


115 +1; 
59% +% 

21 +1, 

01% 4% 

fgV +3 
82 +1 
'2% +% 


PhllVH .40 
PiadA a .28 
PleNG 2.32 
Pier 1 
PllSbryl 58 
P k moo rl 24 
P1onrEL17r 
RtnyB 1 20 
PttnB p!2 12 
Pi Ham 
PlanRs 20 
Plamm.ieb 
Playboy 
Piesey .94e 
PagoPd.eO 
PoMrid 1 


’•W ^ 24V 24S, - % 

4 9 313 31% 31% 31% * 

7 3 I 1 ft 31V 3l4 4% 

uS&S ISfSii 

t! 5 SS 

10 11 381 40 J 

X7 2 76 

454 127. 

1.3 17 109 ft 
1.5 13 52 ft 
13 72 9% 

4.2 14 l 22% 

4.2 33 83 14% 

X 1122 .88032 


ft ft “% 

79 79-1 

72% 12 V +% 

>SV ?5V -% 
10V 10% -** 
9 9% 

22** 221, -% 
14 14 % 41 , 

31% 31% +% 


HP 


Continued on Page 31 
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NYSE COMPOSITE PRICES 


12 Pi Sh ‘ 

Lite SSES, 

Continued from Page 30 

S’ ■ IW< Paaari 40 .3 26 m in, iv, ■*:>. 

PPP jaJ -W *2 B5 18 i«ij 13 ^ +? 

?% 1ft 2*»C 40 2 4 28 IOC 17, 16», 16*. -3, 

^®3? Er “ a68 182 10*B 18$ 1ft + % 

a S> as 122 !!■ a-, si £ »i-3 


35% 30 
34^ 29 
MV 28 Pofltchl-M 
34 22 PotmE121fl 

41V 32% PUS 04. cw 
25V Wg Rrwiti » .36' 
40 - 28V Prirttfk220' 
2ft 14V PrlnieC - 
36V 1BV PrhnUx.00 
5ft 50V PtoaOlM 
15 8 /VrfHs s 

47'« 35V Protor 1.40 

2% 2% PfiflCn ' 


3ii2 13 J 8 ^‘z **% «v +v 

PIW3 p«tt! 13. 15 34V 33V 33V 

4.B 14 122 35V 3*V MV - 7| 

689 334 3^ ' 

10. *320 41 

1.5 IB 94 !■ 

5.78 44 SSV 38V + % 

14 612 18 17V « ■‘■V 

2 32 227 MV 38% 36V ~V 

<5 15 138157V S7V 57% -h 
n ag 13V fsv 13V +V 

3.4 13 57 41V 41V 41V + % 

» 2V 2V 2% 


2 V? IS, Sl'i . 80 10 V 10 V »ov 

24V 17% PSvCol 2 8 1 9 291 22% 2lV 22 -V 

£’« If* £gCe(pffi.ig 10 5 - »% Wi 20% 

10% f% PSInd 1 If 18 248 9 8% '8% -% 

PSta pl3J50 14. Z50 26 - * 

£S*n PjtW 11 

PStn pf 1.08 13. 

PSh pT15? U. 

45% PStn pf &3S U. 

SV PSvWH 


20* 

O' 

ov 

48 


26 
9 

B 

83 
03 
P. 

16V TV 
17V 7% 
24% 11 
22 «, 
SSV 95 4 

%s a 

• 32% 23 

15 


PSNHirf 
PNH p® 
pm ptc 
PNH 00 
PNH pT 


zsooa 

£5008% 
*340 MV 
2120 58 
425 6V 
£200 
1 
16 


£5 

8 


38 


25 

a 


-1 


58 

BV 0 8 

is. 15V 15V 
16% 16% 16% 
£3% 23V 23%. 


-1 


11.9 

»2 a 


P&rBQZa* _ _ 

10V PSGG-prl.40 98 
33 . 29 PSEG ptt.18 11. 

48 38% PSEG 05.05 11. 

20V 16 PSEG 02.17 11.- 

23% 17% PSEG pG.43 11, 

73% 57% PSEG pfT.flO 11. 

68% 53% PSEG 07.40 11. 

4%. 2% Public* - 
15% BV PuiWo .18 . 1.1 12 S 


73 20% 20% 20% -V 

34 20% 20% 2ft 

10 17V 17V 17V -V 

1008 27% 27% 27% + % 

511631 30% 30V -% 

1 .14% 14V MV -V 

*50 38 38 38 

*350 46 45 48 -V 

4 20 20 29 + % 

6 22V »% S&3 + V 

162 70% 70% 70% +% 

21410*69% 68% 681; 

43 2V 2%* 2% -% 

3 M% 14% 14% 

6 . PS Cot 8 15 7 6% 7 

77 10 % PfagofP7.78 12 a 419 14% 14% 14% - 1 , 

21V 13% PufleHni2" V 18 461 14% U* 14% +% 

'31*1 20% Puroiat64| 3.0 156 21% 21% 21% -% 

10% 6% Pyro 9 09 7 ftf ft ■ 

53 33 OuafcOsl 24 24 14 849 51% 50% 51% t% 

Z®, 16% OuakSQSO 4JMB 2S 20% 30% 2CV -% 

10% 6?, Diane* 20 71 7% 7% 7% -% 

84% 251 2 Queatai.60 - SJ 11 74 30% 30 30% +% 

2ft 14% OMted 24* 1.0 15 12 22?, 2Z% 2ft + % 

~ ' R R' R 

9% ft' Hand Ml J 21 7% 7% 7% -% 

49% 34 RCA 1.04 22 )2 217846/. 4$. W 4 -% 

40 28% HCA 0 3)50 BJ • *240 »4M%38%- 

112 79% RCA 0 4 3-fl 2 108% 108% 106% 

S% 6% RLG J02J 14 23 8% 8 8 -% 

«V 3% RPC - 11 41, 4 4% +% 


19% 




HTC 


Ridlca 
RatePur 1 

9%" .5%. RwdmI . . 
21% 16% Ranca .84 
“ 2% .R*n orO 

51% Rftyem .44 
9% . JteyAk 

Rkytnnl.80 


J8 3.19 15 18 18 18 



TV Re«».4lJ 5.1 

11^ (M80 0213 1Z 

18 - RdOot 08.12 b 17. 5 

" fS!B 0 rote 10 . 10 18 

R «*te ■' 
frftOmo' ,30 
Rmco 


11 220 14% U 141. +% 

2.3 14 1100 43% 42% 43 -t-% 

50 18128 7% Vg -% 

*M 9 38 17 17 17 -% 

153 4% 4 4 -% 

.6 » T3 74 72 73% -% 

5 11% 11% 11% +% 

3^12 660 51% 50% 50% -1 
M7 7% 7% 7% +% 

7 17V 13% 13V 

18% 18% 18% 

13 12% 13 4% 

9% 9 ‘ 9% +% . 

6% 8% +%H 


9-18 %0 - 
27% RtfaftC .80 
4% R^tAk -• 
1% RopAwt 
RpSyp«30 
Ro0vr?« 


14 45 
3.018 78 
35 20 
62 

31 13 2 
5 


11% 11^ 11% 


12Mnmb 

Mfk Lob 

33 22% 

61% 43% 
44% 28% 
16% 12% 
45 24% 

13 10 

16% IT*. 
16% 13% 
27% 17% 

Sv & 

a a 


39% 29% 
31% 23% 
Wg 173k 
40% 26% 
16% n% 
26% IS 
39% 29% 
30% 77% 
40 25% 

8% 5V 
16% 12 
10. 14% 
44% 29% 
65 52V 

?§ 

28% 20% 

ft a. 

ft ft 

15% 12% 
43% 31% 
19% 13% 
30% 22% 
40% 31% 

23% 18% 
49% 38% 
35 24 

10 B% 
277, 5 ftf 
23% 16 
»V 10% 
44 30% 

MV 31V 
27% 22% 

91 24% 

39% 24% 
50 4S% 

107. 11% 

SK-» 

31 - 187, 
18V 77V 

st ss: 


0*81 

P/ Sis DM P«W. 

StBA On. Hd. I 1 00s High Ls*/ ONMtOaic 
ScoatmP&a 2*4 14 203 32% 32% 32% 

EcOffMBOa 1.G 10 1&5 56 55% 55% - V 

Scon? 124 3.1 10 1324401, 39% 401g -V 

Sconys 22 37 11 202 137. 13% 13% +V 

SsaCni .42 138 92 32». 32% 32% “V 

SuCi 01 46 12 3 12*4 12% 12*4 -% 

SeaC 082.10 13. 7 15*. " 

fleaC 0C2.10 13. 22 16 



% SM 
38 38 

151BI0% 10 
109 2% 2V 
38 B 1 81 5 : 7% 


9-”l0 

36 

10% -% 


3.5 8 17 407, 48% 48% -% 

34% 24% RapBK 1.64 - 5 9 7 25 32% 32% 32% 

30 23% RopSk 02.12 72 1 28% 28% 28% -% 

24*. 15% RjhQoJ .32 - 15 110021% 21% 217,+% 

32% 22% FMMa JO 1124 1029 26 25% 25% +% 

15- O', Rotbj® • 2 a' 14V 14% 14% 

471, 32% Rovtori 154 4.114 429644% 44% 44%+% 

»% 17V Rwhni .70’ 25 IS 57' 24% 33% 24%+% 

167, 11% Ftaxnrd M 3.0 10 248 15 147, 147, -% 

32% 26' Raynhul.40 9.17 3862 28 27% 27%-% 

SO 46% Ftayln-pMIO 84 - 29- 49 49 - 49 

41% 277. RoyiBL 1 ZB 9 T29 36% 35% 30% +% 

87 81 RByM 0450 ^9 4- 76 76 76 +7, 

38% 26% fteWcirt.48 4.012 310 367, 38% 36% 

4.0 54 23V 22% 23% +% 

IQ 15 1307 25 24% 24% 

• 8 145 8% A 3% 

22 B *10-34% 34% 34% 

Q.O 39 27% 271, 271, 

‘ • 370 8% 8%- Bl» +% 

BJ 6 158 227, 22% 22% - 

6JM0 3T 37% 37 37% 

H.12 - 2510 999 40% 40% 40% -% 

0*-75 Ti : a ■ 400 400 400 -A 

3.411 156 65% 64% 6S% ♦% 

7 -12 ISO 66 857, 657, -% 

1.630. 53. 24%. 24% 24V .+%; 
.4 .23 '401 24% . 23% .2*% +%: 
.arfll^VT' 11JL M1V :11%. +% 


29 17% 

33% 22- t\tm Aid 

• 77* 3% RvrOfcn - 
38% 28% -RoMM .12 

’ 44% 26 RoDian 1JO 
24% 5% *JHobtira . 
24>, .15% RootlG £2® 

• <% 29% Rod»nz44. 
41% .27% ffceM01.12 

. . 405 267 'RUM . 

• Tr ' ! 5fl% RohmHta> 

•■66- 30 - Rdbrtrr 

• -27% 10, KouattAQ 

36% 10% RoOoEB.IO 

s’ r ’12%’ '8% ' ' MIIMB M 
3/* ..2 .Ronapn'- 




13% ? Rop3T .84 - «.Y l| j Wg 13% 13% +% 


Ror»r 

Rowan 


12 


38% 24 
13. 7% 

62% 48 
17- BV . Hoylnt s 
55V 37% RubmtdM 
27% 26% RuDmdwl 
26 14% RussBc 

20% 16% RuaTog .78 
31% IB - RyunH 


1-13 2LJ.10 410 35% 37% 38% 


29 17 

20 % 8 % 


2.7 


681, 371, SCM 
12% «g > St M 
33% 19% SPSTac.80 
18% 15 Sabina .04 
2i% 16 SabnRiZ36Q 
20% 12% agdte M 
12i, 5% SV»o - 
27, 1% SfpdSwl 

3fi% 23% Safldns *0 
347, 24% Safowyl BO 


490 87. 6% 8% -i, 

FtayfD 3.07a 4.9 7 2064U827, 82% 82% -% 
- 17 151 14% 14% 14% +%. 

1.818 56 52 61% 82- +% 

2 28% 6281,26% -% 

13 .171 20% - 19% . 20% +% 

3810 43 » 19% 19% -% 

17 11 98 27% 271, 07% -% 

28 28% -% 

„ 24% 24% +% 

5 21 18 18 18 

S S S ' " 

2 30 18 1053 671, 887, 867, -% 
.221.010 12 11», 11% 11% -% 

17 14 12 30% 30 30 +% 

2 42 63 18 177, 18 +% 

14 115 10 — 

1.9-17 03 1W| 

- 34 114 ul2 

94 2% 

1.1 » 101337 


34% 

23*, 151, 
34 28 

45% 37% 
3&a 24 
51% 36% 
21% 15% 
12 % 2 

ft ft 

197g 14% 

sr 'ft 

10®, 90% 
40V 40 . 
11% 8% 
73, 7 

|M% 32V 
22 14% 

48% 20% 
17% 14% 
21% 16% 
38% 307, 

a a 

40% ao% 

50% 307, 
36% 25% 
12% 77, — 
121% - 12% 
10% 

81% 86% 

7% 

671, 

21% 

23. 15 
81 
36 


Rydara .60 
Hyland .66 
Rynw 


177, 18 
1S% 18% +% 
12 % 12 % -% 
- - +% 
+ % 


& 


5.3 8 1823 30% 30*, 30% -1, 


35 ’ 24% 900B .52 1.9 18 20 27*, 27% 27% +% 

SPanl 1.08 10. - 95 10% 10% 10% -% 

vJSatonl ' 13 6% 6«, 8% 

SaUlaM 16 .5 16 520 34% 34% 34% 

SCH«Ga2.24 8.4 9 301 26% 26% 26% 

SJuftnB92e 40. 10 91 9*, 9% B% -% 

Sandf .56' 1.519 1289371, 36 % 37*. +%: 


11% 9% 

ft ft 
26% 20 
9% 6% 

49*, 31 
25% 20 


. .. BAnHRTl.94 
36% 23% SFoSoP 1 
46 2 B», SaraLot.44 

35% 29% SgtWal 1.40 
197, 14% SauJftE ZO ' 

22*, l?i, SavElPI 60 
72% 9% Sa*£ 01.26 
9% 5 Savin 

26*, 78% SCANA2.16 
52% ■ 33 ScH/PM.68 
49*, 34% SeWmbl.20 • 

747, 8 SOAK .12 S 20 1044 14 


72 13 18 247, 24% 247, +% ' 

30 15 432734 ■ 33 33% +% 

35 11 633 41% 41 41% +1, 

3916 30 35% 35% 35% -r% 

1.147 4 10%. 1B% 18% 

8.17 30 20% 1®, IB 7 , 

IT. 5 71% 11% 11% 

51 8 77, 77, -% 

839 93 26% 26% 26% -% 

3.8 13 373 47% 48% 47 

39 9 1948 37% 36% 36% -% 

_ 13 , a ^ 


13% 


Si+as Itourws are uno»f)ctt}. Yaasly highaana tovrereteclttia 
• (VBVtous S2v«»ka phrt Itw 9°n«n1 ^ 

tradbn day. Whara a ap» or mock cfividand amounting tfe 25 
car cwti Oc mora hari tean paid, Sha yeata Wgb+ow rang® and 

ttvMandliaHowp tor manaa/am* only. Umaaa o»>ow taa 
ooM. nm 0 :«#Mente m annual dwbursanwrta baartoo 
UwlanstteolBmqcfi- - , 

B-dvideM aJao extrals). b-anooal fat* 0 dwtdand p6» 

low. a-dvhtendilactamd « p«M » pragadnB 12 Ip 

arvktefid In Canadian funds, subject to 15% non-fasWwiCB tut 
WNWwdteSSdater a0JK®or atock dlwiani H*vWend 

SdMySonKwd. fSniKt or no « *«* 

Shwid rrSatinB-k-aWand dacha* wiMdUteyaar.ma^ 
cun*AitM> t<u-uO wtth 6Mdante.8l afiaare. iwijw baaln iha 
pyyt az wmfcs- Tha Kgn-taw-ranB* beobw »*h lb * alait 0 
tafflna nd~«BO day daivwy. P/e-prtca-dammgs rate- r-JJ- 
. S^ad0radorii0dbipmoadinBlgrnqm t ig.P tua .**ggi**'- 
tend. a-atOcX SplK DMdahte «*» tiaM ot ap*t . ate- 

MlMdand paid In stock In procad Wa 12 uwnth a . a sti- 

ESSss sasassss; 

ex-distrtxrtkxi. xw-wtttiout wsf/am*. j-e*-dMdand and sales 

; jr.^ , yid-y4Jd.'H^ tohWL 


a 9 

237, 17% 
237, 173, 
20 11 

ft ft 
10% 1&, 
31% 23f, 
35% 207, 
11% 9 

ft 15 

* 2ft 


..48 
GwCo 
Saaflrm .60 
Saagm 
SdalAtr .44 
SeaJPw 1 
SearleG l 
Seas 1.78 
Sad>aaHJ4 
S004 
S wcCp i .48 
ShaUee.72 
Shavrfn 60 
SheOT 2.37o 
Shewn. tt> 

Stvwtn SS 
Sfnenm 
Short, .CO 
StaPadW 
5ipnal 7 . 

Siom 04.12 as 

SovSK«r .40 119 

Singr 03.50 
Skyline .48 
SlalterySOa 

SnaififeJS 
SraiB 280 
Smuctoin 

SnaoOd.lB 
Snyder 2 
Sooat 2 

SonyCp15d 
SooUn Y20 
ScrbcC 3 30 
SrcCpoe.40 
Soudwn l 
Soots* 1.20 
8o*IPS2.13t 
SCatEtfi.16 
SoinhC892 
SoJnGasl.09 
SNETI 1 Z72 
SOME pf3.82 
Softy 02.80 
SoUnCd.72 
Soulnd 1 
Soudd0 4 
SoRoy .12 
Soumri(24b 
Son* pW.7Be 14. 
SwAkl :ia - JS> 19 
SwtFar 
SwtGad.24 
SwtMT 6 
MWf £2 
SwtPS 1.88 
Sparton J2 
SpectP 
Sperry 1.02 
Sex toad 52 
SW&.84 
Squibb 1.76 
Sudey BO 
SfflPot .55 
SIM otr 32 
swoote.Bfl 
80 > KCb.4O 
SOWer 52 
StanWU.04 
snmatn.OB 
ScaUSdl^Oa 

8te®B» .12 

SlercM .76 
StriBcp .76 
SJBrtDflUO 
9«wJ 1J20 
SteMkrt.88 
StoneWi.BO 
SnnaC .80 
SlopSbpIO 
StorEq 1-82 
vJSIorT 
Surar .40 
tewt n.SZo 
StrfdRt .80 
SuavSh 
SunCb .48 
St* El 

SunCo 2-30 


15% 15’, +% 
15V IS, - V 
20 % 20 % -% 

ft ft 

i8% ie, -% 
30% 30% 

a 25?, 

647, +% 
34 34 -V 

27% 27V -V 

18% Iff*, 

37% 38 +% 

15 15 -% 

. 23% 237, 

B02 u40% 40% 4Q1, +% 

36 25% 25% 25>i 


2.3 3 192 21 

30 4% 

2.0 11 750 40 
- 18 11 16% 
14 17 *134 38% 
398 65 257, 
1.5 18 57 65 
52 9 3277 34% 

4 8 7 397 28 
1 1®, 
1918 ISt 30 
4 8 23 TO 15% 
ZSB 53 
59 8 
aia 


2912 178 37% 37% 37% -% 

9 268 7% 7% 7% -% 

<812 51 12% ' 

9.4 9 139 171, 

£4 18 239941% 

10 61 


» ia -* 

-V 


17% 

40% 41 
“178 61 


2 
80 
22 SB 
112 9*, 
514 671 


11. 

36 21 
31 19 
35 
42 11 
1.5)6 133 
3 018 151 38% 
ia IS 17 15% 

5JJ 8 653 34% 

1.0 12 1222 15% 

4.1 23 19 29% 

B.B 32 38% 

.10. 5 22?, 

24 10 94 41% 

3810 457 31% 
31. 40 21 8% 

8.4 8 2405257, 

2021 20% 
IS 24 
98 41% 
2 391, 

8 26 1, 
12 SB 
24*0 35% 


35% SSV 35% -h 
31 1 , 31?, 317, -% 
14% 14% 143* +% 


9% 

E7 

72% 

ft 

3* 

3 

38 


9.4 6 
70S 
6.6 11 
0.7 

82 

209 

79 

.S 14 
316 


708 
7.3 8 
1011 
7.8 9 


SB +% 
67% -% 

34% 

15% 

29% +% 
38% +% 
22% 2=% +% 
41 41% 

31% 31% 

6% B% +% 
25% 25% -% 
20 % 20 % -% 
23% 23% -% 
40% 41% +% 
39*4 391, 

26% 26% -*% 
27% 27% -% 
. _ 34% 347, +% 

31S u50% 4tf* 50% + % 
174 13% 12% 131, +% 
- 7% 7% -% 

40, 40, 

28 28% +% 
13% 13% +% 
17% 17% +% 

27% 27% -% 
24 24% +1, 

15% 18 +% 

21 21% *% 
507, 507, -% 


479 8 
5 497, 

SOB 28% 
839 13% 
52 17% 

743 82% 
108 27% 
272 24% 
3.3400 120 16 
48 21% 

36 0 1017 31% 

4.5 13 9 337, 

SO 10 105837% 

26 18 1056 69 
3 6 22 1ST 20, 

27 11 69 21 

15 12*, 

2812 46% 
1094 17% 
10 13% 

185 301, 

ft 

3% 


2-6 13 
6.1 8 
239 
4.0 10 
3.5 11 
21 10 10 
11. 26 

32 21 


29 10 2 19% 

8.89 8 11% 

28 13 1356 31% 

52 739 23 

6 3 17 8 2t57 a 

27 9 8 431, 

21 IS 72£ 29% 

29 9 420 38% 

9.8 14 144 20% 

488 21, 
A 278 07>, 

4.4 17 101, 

4.5 40 18 177, 

20 5 % 

1.511 214 33 
13 1W« 

4.7 10 781 40 
SunC 0225 22 14 103 

Sundstrf.80 3.8 12 X18S47% 
SunMn 400 6V 

SunM pH. 19 15. IBS 7% 
SunTrmJZO . 25 158. 84%. 

SupiVatu 988 197, 

8opllkrw48 1.1 13 114 45% 
Swank -90 20 23 25 15% 

53 IS 362 20% 

26 14 u3®, 

17 2 13% 

3-2 15 434 60% 
1.016 68 35% 

T T T 

TDK .270 .8 70 

TECO 238 7.3 9 62 
TGIF ’ • 15 15 

TNP * 1.25:7.09 48 
THE ' 1 42 15 
THW 3 3JI11 
Tftcsoat 


1JJ8 
02.40 
SymaCp 
Syrttex 122 
Syaco -38 


33% 

32% 

■10% 


20% 20% +% 
20% 20% -% 
12% 121, -% 
45% 45% -% 

171, 17% +% 

3 S' 

^ 10% -% 
3 % 31 , -% 

19% 191, +% 
11 % 11 % +% 
363, 307, -% 
221, 23 +% 

26% 26% -% 
«% 43i, -% 

is a $ 

10 % 20 - +% 

V? 8 A, ■ 

aa-% 

5% 5% 

32% 33 +% 
10 % 10 % -% 

a.a;^ 

47 . 471 , +% 
6% -% 
7% 

84% +% 
19% 10% +% 
44% 45 +% 

15 15% +% 

20% 2t% -% 
36 36% +% 

13 13 -% 

60 60<, -V 

37% 377, -% 

MV -3% *% 
32% 3 XU- . • 
10% :10V 




2 ' 23% 23% 23% 
252 7T$ 707, 77% 


T4 2 




-s 


«fia 

231, 


15% 12% 
68*4 54% 
5% 2% . 

302% 220 % 
24 14% 

48% 29% 
40% 29% 
451 , 33% 
84% 88 
33% 20 
15 9% 

27% 20% 
40% 327, 
38% atji 

39 26% 

34% 25 
14®, 801, 

fla 1 

2*. 147, 
31», 24% 
47, 2 

S9V 301, 
53 27 

11 % 6 % 
15% 
43% 30% 
191, 13% 
2®, 13% 

227, 17 % 
24% 15% 

a a 

231, 14% 

ft ft 
fc-ft 
ft 5& 

21% 15 
29% 24% 
301, 22% 
28 21 
20% 14% 
W, 14% 
30 8 %. 

53% 28 
527, 20% 
1T% 10 
5 1 

177, 8 % 
41% 28% 
281, 17% 
23 B7> 

IB 1#i 
34% 18% 
32% 24% 
14 11 

21 % 18% 
571, 44 
25% 18% 

a s 

^ ft 

41% 26 
2 % 12 
34% 28% 
1*7« 157, 


TaJfflntl.16 1.4 16 203 817, 81 Bf 

TaBay .18a .7 16 9T4 2i% 20% 21% +1 

Tollay 0' 1 4.3 181 u23% 22% 23% +1 

TambnB.20 42 14 ItO 76% 75% 757, +% 

Tandy ■ 16 1232337,- 33% 33% -% 

Tnoycft 13 1 13% “ ■“ ■■ 

Tektmx 1 1.812 512 54% 

Teteqm 9 7 3% 

TakJyn r 1B5 J* 

TWratB 22 1.8 24 174 1®, 

Tate*. 11 218 42% 

Templn.64 1.79 278 37% 

Tanncc2B2 7J-14 200339% 


Tana pr7;40 89 12 83*, 


33% 33V _ 

13% 13% +% 
54% 54% -% 

31, 3% -% 
245% 240%+% 
17% 10% +% 
42% 42% +% 
367, 37% 

39% 30V 4% 
83% 83*4 +% 
22% 23 +% 
9% 8% -% 
21 % 21 % +% 


12 288 23 

4.1 44 SV 

10 . 8 21 % . 

82 33 2009 367, 36% 3®, 

42 8 11 32 317, 317, -% 

4.8 7 173932% ‘ 

84 9 108734% 

2813 5 28% 

21 13 291 96’, 

5628 4% 

1.1 11 3870 18 

87 7 199729% 

1Q1 41, 

430 54 

1 

21 


24 11 
20 
- 93 
28 39 
34 17 45 3B% 
86 10 *8 19% 

20 ID 36 15% 

32 12 121 101, 

5.7 91 157, 

2085 7% 

1.8 17 BOO 67% 


7 

10V 

3 I^ 

i«V 


17 7 19% 

Tima Ml 48 2814 915 49 

Tlmto»1.0Oa 87 23 27 . 49% 

Titan '30 

Than 0 1 B.3 15 

TodShpl-32 4-3 8 19 

Tokhms .49 2611 IB 

ToiEdbB-52 12 5 362 207, 

TbEd 03.72 13. 23 28% 

TolEd 03 7S 13. B 28% 

ToEd 03.47 12 7 28% 

ToEli 0238 13. 4 18% 

TolEd 0221 13. 7 17% 

Tonka a .10 .4 6 -*146 27% 

Tw*R04at> : 1.0 13 18 48 

Trcftmk ' 1" 22 12 477 45% 

ToreCo .40 24 11 97 18% 

Tosco 363 37, 

Towle 7 

ToyRUs 28 1773 

T riser a 42 1.313 428 21% 
TWA 832522% 

TWA 0 245 18 55 15% 

TWA 0B225 88 223 33% 

TmnemL64 8713 425 28% 
TARHy 1 8162 8 12% 

TmCdant.12 80 8 2 18% 

Trenecti.ldb 4.5 10 342 48% 
TranExZM 11. 204 21 

Tranacn 0 IS * 

TrGP 02.50 9.9 2 26% 

TmsOh 10 88 9 

Tranwyl.80 89 13 Ml 49 
Tmwto .48 12 13 224 39*, 

TwJd wlA 5 21% 

Twld 0 2 64 11 32 

Twld pi 1-90 11. 3 17i, 


32% 82% -% 
34 34% +% 

28% 2B», +% 
95% 95% -1% 

3V * + 1 * 

1$S 10 .+% 

2®, 267, -% 
4% 4% 

M% B3% -% 
47%. 47% 47% -% 
BV 9% 91, -% 
40, 34% 34% +% 
— 37% 38 +% 

19% 18% +% 

3*» ’S’* 

19 19 

If, If, -% 
71, 7% -% 
56% 50% ~% 
19% “"J 
48% 48% -V 
49 49% -% 

7 7 +% 

10% 10% 

31 31 -% 

19% .18% 

Wg 2pV ~%. 


277, 28 -% 
26% 2B% +% 
28% 261, -% 
19% IBS, ~% 
171, 17% -% 
26?, -20*5 ~% 
48% 49 +7, 

44% 451* +% 
16% 18% 

. 3% 87, 

£ ft ft:* 
■ ■ & S ^ 

147, 15% +% 
33 33% +% 

28% 28% “% 
12% 12% 

18% 18% 

47% 48% +% 
20% 20V -% 

Bl!V % 

9 9 

4S7, 457, 

38% 39% -% 
21 % 21 % -% 
31% 31% -1, 
171, 17% 



12 Msnti PI 5b 

Efagh Lea Stock Dh. W. E HB* High law 

49% 32% |f*«ar2 0* 4.8 10 346 417, 41% 

56% 50% 7nw 0 4 16 7.9 18 5Z% 32% 

27% 22 TnConSSte 13. 105 27 26% 

29i f 71, Trtaln s 20 .8 7 237 26% 26 

3i% 2^. TruPC 1 3.4 9 43 29% 29% 

40% 29% Tribune. B4 1 8 IT 550 48% 46% 

67, 4 Tricmr^ie 29 8 114 5% Si, 

5% Trice .20 21 13 78 % 6V 
- - * 174 1 37, 13V 

147 23% 23 

77 H% 14 

811 40% 39», 

18 % 9V Tuittx A4 2.917 47 15% 15 

1®, 16 TwlnDs JO 4.6 10 57 n19% 19% 

41 30 TyeoUt .80 2011 257 39% 38% 

173 , 13% TyfBT S 40 2811 54 14% 14 

U U U 

59% 35% UAL T 1.8125 118255% $4% 

36% 26 UAL 0 2*0 7.1 180 34% 39% 

i7% ov ucca 17 101 15% 15% 

30 25% UDC 0 la 2818 187 26V 26% 

24% 17% UGJ 2.D4&011 82 29% 23 

25% 19% UGI 0 2.75 It. *10024%. 24% 
11% 8V UNCRW 30 10% 0?, 

14 10% URS .40 3.4 13 20 11V 11% 

38V 71% USFG 220 6.548 872 34 33% 

44% 2S% LEG B 1.08 *4 7 481 39% 38% 

19% 12% Untf+eaZO 1.3 13 1 15% 15% 

1101,60% UniPW 5.26o 5.010 165 107 106 

41% 31% UCampI 64 4.2i3 1838 39% 3®, 

571 , 32% UnCnrffl.40 52 14 10033 1 ! 

7% 4V LHilooC 118 6 

1 9% 13% UnEleci.84 9.8 7 S977 II 

32 22% UnQ 0350 12 *10 29 

38 26 Una 0 4 11. 

59% 41 UnB 06.40 12 

34% 26 liiS 0M-4 12 

28 20 UnB 02.08 11. 

20% 141, UnEI 0213 11. 

28% 2V, UnB 0272 11. 

24 S3 UnExpu 



S 8 
p 

*200 35% 38% 
*300 55 » 

45 92 31% 

6* 26% 2S% 

3 10 10 

S 2SV 25V 


35*, ■+« 

55 ■ -% 
32. ♦% 
28% +% 
10 

25V -% 

a:5 
110 % 

- *1*4 
*080 61% 61% 81V 

a 


205 23% 22V 

407, 491, 


52% 37% UnPac 1.80 3.6 12 3049«a% 

1157} 87% UnPQ p(72i BS 13 H0T 2 110 

21% 12i> UrtmW .18 .6 13 1322 21% 21% 

70 50 Unryl 0 f 

5% 3% UnhDr 

201 , 1 O 1 , UnBmd 
75V 9% UBrd 0 
33% 17 UCbTVs 
40% 227, UnEmtfLM 
22 % 111 , Ultken 2 _ 

30% 22 % UWu pi 3,07 13 . SB 30% 30V 

31% 22i, Ifllki 0 4 12 6 30% 30% 

14% 10 % UOlu 0190 12 T2 14% 14% 

25 157, UnttWd .90 2? 9 41 221, 22*4 

43% 35% UnWnn 22 A 37 2 4 £% 42% 


11 276 U2Z1, 1! . 

214 *17% 15% 
53 35 32i, 321, 

6.3 3Q >11388% 39* 


22i, +2V 
If, +1% 
32% +% 


B.3 30 >113QSV 30la 
92 4 128 21?, 21% 


47 28% UJarBriJM 

16% 11% UWM4 
31 , 3 UPSkW 

38% 28% LtaairG .12 

97, 5% USHotn 

42% 32% UBLeaa.80 
401, 241, us8toa.66 
31% 2ft, USStaol-20 


3A 11 14 47 

11 159 1«% 14% 
1 339 U . 3% 

.4 7 276 33% 33% 

887 Oi, 8% 
2-4 10 5 34% 34 

2313 633 ST*, 36% 
4 0 19 276330), 29% 


56% 49% US3U pi7.40e 14. 18 53% 58% 

142% 115% U&S8 pr 127569.4 231 135% 134 

31% 24% USSti p<2_25 7 5 144 30% 297, 

39% 32% USTob 1.72 4411 110 34% 34% 

84% 60 USW«S.72 74 8 574 79% 79 

13 S% UnSKfe 17 7 7% 7 

45 34 UnTactfl.40 34 10 2445 40% 40 

30% 31% Ulcti 0255 74 602 3®, 35% 

25 18% UnTTel 1.92 8.8 B 2293 22% 217, 

21 15% UWR 1.28 8.9 12 9 19% 18% 

337, 21 Unttrde 40 .8 19 43 24% 34% 


297, -lj 

347, +% 


20% 15% Untvar .80 4.2 7 575 10, 10% 

~ * 4.5 9 12 25 25 

44 9 221 231, 22% 


24 20 480 


28 ~ 21% UnMkH.12 

23% 17% UnLeal 1 44 9 221 

53 2fi% Unocal 140 4.18 1958 

122% S2 U0ohn248 24 20 480 

43 26V USUfEl.04 2.8 10 389 37% 307, 

10% 8% LWtaFdl.Ote 11. T 10% 10*4 

267, 207, UtaPL 242 0.713 288-24 - 23% 

27% 22% UtPL 02.80 11. 3 26 28 

28% 22% UtPL 0240 11. 3 271, 271, 

23% 1B% UtPL 0239 10. M 22% 22% 

27 lav UtflfCo 1.40b 5.7 B 27 24% 24% 

24% 18% UHICo pr2.61 11. 3 23V 23% 

36% 30 UtHCO 04.13 12 5 331, 3ft, 

V V V 

41 22% VF Corp1.!220 10 234 40% 40% 

14% ft, Valero 175 10% 10% 

25% 14 Valor 03.44 14. 8 » 237, 

41? 27, Voleytn 6 2% 2V 

1 , 19 Venom 1 4.37 7 23% 23% 

ft, Wares . 184 3% 3% 

45 26V Vartan 46 4 20 194 31% 31 

13%. 9% Varo .40 34 32 8 - 11% 11% 
25% 17% Vaaeo .40 2115 110 tft, 187, 

12' 3% Vanda 19 65 9% - B% 

11% BU V«*t?e140n H .24 17% 11% 

52 29% viacocn .48 1.0 22 758 SO 49% 

93 97V VaS 08.00 94 *40.93 83 

277, i8i, vuwya 16 10 2ft, 25% 

45% 3-H, Vomad 12 -IB 46% 45 

85 88% VutcnMLBO 3413 39 54% 83% 

■ - w w w ••• 

31% 25% W1COR242 8.8 9 8 27%' 27% 

38% 25% Wectew 1 3.19 527 32 31% 

2 ft, 16 % wacnnt .60 .25 ir 21 % 21 % 

10%- ft, WWnoe > ■•?; .'SB »’ Hi ■ 

58%. 3&. W0M»t Jffl . A. 25-.1121 S1%. 511^ 
301, 1#E WntamajK . 1.7 17 '12102ft,- 
25%; 17% wSftagi:40.T 1 17T44V 23% 

38% 29% WalCSv .45 1.316 132 34% 34 

30% 25% WaUJQlMO . 3.9 7 291 35% 35% 

52 34%’ WalU 01.60 34 1 47% 47%. 

26% 17% Warnco .88 3.6 13 24 24% 24% 

32% 18V. WrflCm ■ . 970 . 81 % 307, 

46% 30% WarmL1.48 28 13 141439% 38V 

23% 157, WaatiGal.66 200 13 21 . 20% 

28V 18% WehNaO.08 . 4.57 51 2«% »V 

52?, 34 % WaaN pC-50 5.B 1 44% 44% 

24% 16V Vh»m2AB 1i:7 122 22 21% 

66% 36% Warn .92 1,5 18 638 6ft, 60% 

2ft, SOU WeUUn M 1.411 20 25 24% 


AMEX COMPOSITE PRICES 


Prices at 3pm, August 20 


Pi Sb 
E 


Sock ON 

AcmePr 
AdRust .14 
Adobe W 
Anrone 
AUiPto .60 
AirCaT ‘ 
AICW012O 


AMSId 

APetf 2 32 

APrec 24b 18 

ASe£ 31 

Am pal .06 9 

AndJcb 

AruoPt 

Anntm 

Aamrg .15 

Astrote 

AfeCM 

AKMwt 


BlflV 

BtountA *5 0 7B 16% 16% 

QlourvS .40 8 20 16% 1ft, 

BowVal 20 Bd 121, 10% 

Bowmc 17 24 5 4% 

Bourne .44 17 63 171, 17% 

Brseng 1.60 93 237, 23% 

c c 

GDIs 7 2 19% 19% 

GUI Cp 20 21 HP, 10% 

Cameo .44 10 2 16% 15V 

CUareg JO 34 16% 1ft, 


10£h 

High 

Lon On Gbsga 

5 

£?, 

2?, 

2?, 

40 

28% 

26% 

26% - % 

«45 

17V 

17% 

17% + % 

11 

5 

4", 

6 

T7 

47% 

47 

471, + % 

29 

10% 

Ift, 

10% - % 

21 

12V 

1ft 

1ft 

628 

14% 

13?, 

14 

5? 

15% 

K% 

75% + %i 

21 

14>, 

14 

i4v + »*! 

173 

4% 

4% 

4 % _ 

24 

Se 

55% 

» + V 

2 

14% 

VC, 

14% 

14 

5% 

5 

5 

U 

2% 

ft 

2%- ?«' 

3 

2i, 


ft 

6 

4 

3', 

4 + % 

4 

4?, 

4?, 

4?, + % 

567 

ft 

®% 

BV - %; 

241 

1% 

'% 

1% 

15 

V 

V 

% 

3 

ft 

ft 

ft + % 

B B 


131 

31% 

30% 

31 i 

17 

31% 

31% 

31% - % ! 

26 

15 

1ft 

15 +% 


CumnH 16 240 2% 2V 

CWMAa .16 18 285 24% 23% 
CryGmt 1.20 B 28 32 


Cfflmpo 
CmpCn 

Cnchm .40 12 
Conc^ 14 
ConsOG 
wiConlA 
Condabl 


31V 

12V 

7% 


13 

39 7% 

1 16V 16V 

96 121, 12% 


1 CiOSS 14418 

9 

— 0 

34 

33?* 

CrnKR ?71» 

0-15 <T7-10 

CrysSO 

161 

IV 

ft 

Cubic 20 11 

18 

7ft 22 

Curtice .62 10 

57 

1 

881, 27% 

D D 

DHC .137 6 

79 

s 

»•« 

Damson 8 

418 

4% 

41, 
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DataPd .18 

Deknad 

CtevCp 

OiDrd JO 
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DomeP 

Driller 

Dueem .80 

Dunlop 

Dyniei 27c 

EAC .40 
EagtCI 
EatnCo 1 
Eatflp 6 9fie 
EcMSg .12 
ENWor 
E#pey .40 

FaWnd .40 
Rdaa 

FkadiP 6B 
FtahEa 
Fluke 1381 
FomstL 
FmlHd 


3% 

2<i 

1% 


38 


GRI 
QniYlg 
GiadU .88 
Glnmr 1b 
GldFId 
GmdAu .40 
GrtLVC .44 
Grimms 
Greiner 
GrdCti 50b 
GltCdg .52 

HanTrda .88 
HitnCn 
HelrHck .10 
HarabO 
HollyCp 24 
Honrt 1.08 
HrnHar 711 
HouOT .89e 
Huskyg J36 

HnpOligl .60 


Pi SN 

E 100s ffigk la, 

51 1ST, 13V 
138 2% 3% 

88 30 13V 

16 73 65% 631, 

8 2 3% 

925 3 3*16 
5 1% 

18 34 26V M 

150 13-10 13-16 

8 34 12% 12V 

E E 

22 8% 71, 

17 15 3 3 

9 2 19% 197, 

6 1 34% 34% 

015 14% W% 

77 6V 

7 5 20 

F F 

7 3 19% 18% 

80 6% ft, 

19 100 12% 12?, 

li V M 7 
10 M 25% 25 
32 41 26 253, 

50 267 16% 16% 

G G 

5 ft, 4% 
155 17% 16% 
7 28 33% »% 
24 69 30i| 

126 


1», 


. IMS 

12 4 1BV 1B% 

a 1 


17 3« 40 
13 1936 27 
1? 37 1ft, 11% 


1ft, + % 
5V- % 
13% + % 
65V +2% 
3%- 'a . 
2% -1-1^ 
1% 

28% * h 
13-16 
12%+ % 

19%+ % 
34% + V 
H% 

#- - 

19 1 ,* V 
B%+ % 

12?, t % 

V, 

25 - % 
25% ~ V 
16% • 

43,-1, 

16 a 

35%+ % 
30+% 

- v + 1-1$ 

1BV - V 
30% - % 
24V~3i, 
1ft, + % 
11% ~ % 


176 14-', 

H H 

14J, 

1 

7ft 

eouas'a 

35% 

»’l‘ % 

K 

9 % 

9% 

8% 

8 

14% 

14% 

14% - ’, 

IS 

4 

4 

4 + % 

51 

15?, 

15% 

15V + V 

3 

38 

38 

38 - V 

159 

8% 

8% 

8% * V 

in 

5 

4?, 

5 

812 

ft 

fl I 

7% 

ft * V 

e 

1 1 

303a 

39 

39V- 'a 

10 

11i B 

11’i 

11% 


tn*Sypf2i< 
MCtyg 90 


7 727 
2 


7 12% 12% 


1% 

Vf- 

12% 


Sack ON 

Intmh 12 b 
InSknt 
MPmt 
tnOa 
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Jacob, 
Jama ;ii 
JebnPd 
Jonnlnd 

KoyRn JO 

Kinark 

Kirby 

KogerC 2J2 

La Bflrg 
LmsuiT 
Lumei 06 
LyncnC 70 


ff 8b 
E IHb H%5 
16 14?, 
3? 3% 

1 5% 

7 % 

J K 

5 ft, 
M 10 7% 

10 3% 

4 3ft, 
SO 137 11% 
13 3% 

145 2?, 

70 47 27% 

L L 

9 2% 

7 24 5% 

34 23 16% 

20 10 3% 


LM 

14% 

3% 

5=« 

7- 16 


5V 

7% 

Vi 

6V 

lift* 

j& 

7?, 

27*, 


Vi 

if 

3% 


N Sk 

Chn Pap Stack ON E lDOsHft Low Ota* Ov 

M>+ V R R 

3% - % Ragan .12 48 48 16% 16% 18% + V 

7? 44 14 17% 17% IP,- V 

7*16 - 1-ltiRegri A 30 29 41 40% fltij - % 

' RtariAae 15 26 7% TV 71, 

Rcfewy .56 » 9 38% 36% 36% 

Rekwywl 3 18% 18 % 18% + V 

Regora .12 12 30 2i% 2ft, 20V - % 

- js 7% ” 


ft, - % 

a*' 

3V+ % 
W t - % 
2P. + % 


UCO Hd 8 
U=0 Ft. 

MSI Dt 

MSR 

HUcrod 

MartPr 73 
MatRUi .12 10 
Uilms 20 
Uadm 118 15 
UctiGn 

MiBsnW S+e 91 
MJWilE J4 23 
UovieL 


UPum io 

MMiAr 791 16 
HPrx f ^Oe 11 
NYTuncefiO 16 
Nolen 17 

NCdOgs 
NuciDt S 


OEA 12 

Oafcwd .08b 12 
OOktep 

OzaikH 20 1? 
PMCp 48 21 
«*E Co 2Sr 
PentwC .90 

Rfti.HI 

PmrSy 

PopeEv 6 


M M 

179 13% 13% 

1 IV It, 

9 OV 0% 

21 2% 2’, 

26 1 1 

K 62?, 

25 11% 11<: 

68 ffl, (7% 

6 78% 77?, 

61 5% 5% 

7 BV BV 
274 13% 13% 

3 7% 7% 

N N 

335 17% 17% 
43 2ft? 20% 

10 20% 20% 

£49 44% 43% 

4 2V 2V 

49 11 10% 

21 6% 6% 

2 9% 9% 

0 P Q 

9 20% 20% 

445 18% 17% 

4 4% 4% 

1861 1ft, 11% 
68 38V 38% 
41 % 9-16 

30 28% 27V 

1414 2% 2% 

15 4% 

201 ft. 


3% 


Vi- % 

18*1 - % 
9%+ 1, 


1 f ,+ % 

9% 

?■ 

6ft, +1 
11% - % 

17% 

78% 

i%- % 

«V* % 

'**+ !* 
7%- % 


17% - 1, 
20%+ V 

»%- % 
43V - % 
3V- % 
1ft, * % 
6%- % 
9% 


26% - V 

:r- 

38 s , + % 
9-18 

291, + % 
S%- % 
•%■» % 
5% + % 


new 


Saga 


7% TV 


14 63 

a 

24?, 

2ft- % 

11 16 

5 S 

36% 

36', 

36%+ % 

350 29 

A 

7 

7 

1 13 8 

251? 

25V 

2b\- ♦ % 

6 ?5 

61% 

533, 

81% +2'} 

& IM 

IS'; 

12V 

12% ♦ t : 

498 

B -16 

1 , 

— 1-16 

18 46 

9 

fl'i 

0 + % 

1 

6?, 

*-» 

0?8“ % 

» 28 

6?, 

6% 

=2% 

& .1 

8 11 

23 

35’, 

330 

r t 
6% 

5?« 

s - % 

M 15 

S"i 

6% 

ft- % 

5 7 

ft 

ft 

ft* % 

118 

2i, 

2% 

2',+ V 

15 7? 

16>, 

76 

76% + % 

11 8 

4% 

4 

4 - ?, 

» ID 
382 

6% 

4-, 

a 

a*? 

3 442 

18V 

17% 

18 - », 

21 

2V 

4 

J - % 

40 

14% 

U T ; 

14V- V 

32 

ft 

ft 

ft 

u u 

II 70 10% 

13% 

Ift 

20 58 

71 , 


7', + V 

V w 
1 ft 

ft 

ft - % 

13 3? 

Mi 

5% 

SV- V 

158 1462 17% 

fft 

17% * V 

170 8 

17 

16% 

17 ♦ % 


Sbaran 
Sot hr on 
Soenccr Oth 


HE 

Til 

TandBr 
Ten Am 

rensvfl 

lec/iTp 

T«sn 

Teieaan 

TexAir 
Txaean 
TottPig 24 
TubUax 


Utoraa 

UmirRs 


vonpio 

WTC 


WinCim 32 13-16 11-16 13-16 * t-lt 

WshPst 96 15 28 121% 12ft’ 121% +1% 

Wthtrd 31 3% ft, 3?, 

WMbrg JO 72 53 >ft, 10% 10\ * % 

WDhtill 181828 1ft, 11% IT, 

WicMa 181 2% ft? 2% - % 

Wickna 51135 4% 45-16 47-18 

W«deE 73 23 3% 3% 3% 

X Y Z 

2mr .OSi 3 4% 4% 4% 


OVER-THE-COUNTER 


Sasdaq national market, 2.30pm prices, August 30 


SMn Wgh Lmr Lad Chng 
|Ha4,l 


28% 


11% *V 

49% -7, 


34% -% 
35% +% 


20% -V „ 


12% 4% W6BTU 
12% 10 WMn 0J5K 
23% 17% WabbDJte 

20 10i 2 WainRn" 

32i, 22 WebMa 

WaltaF 240 
W0FM28O 


6ft, 

291, 


8 ft, 8V 
1 IT 11 
1.011 18 20% 20% 
133 19V 19V 
58 033 32% 
4.37 223 58% 55V 

1L 11 2B 25% 25% 


19% 12 Wentya 21 1 J 16 1805 1ft, IS 

271* 17 WkUCo.48 1.814 75 26% 26 

45% 34%. WPenPp«A50 ia *10 44 44 

45 « WWPIPZ20 8L5T4 124 40% 4ft, 

14% 97, WMcffgl.Oi 30 x2 12% 12% 

8.3. WnAirL 5 1722 7% 71, 

2% 13-18 WlAIr «A 170 2% 2% 

23V 8% WAIr 0 2 8.9 13 22% 23% 

24% 9 WAJr 02.14 10 38 21% 21% 

B% 3% WCNA 2SO 3% 3% 

51 32 WCNA 0729 20. . ID 37% 3ft, 

133 95 WPa0 - ’ 10 1 126 128 

21% 6% WVWon 900 14% 14V 

52 24% WnUn pl T 37% 37% 

8% ft, WtlU 0S 15 7 . 67, 

1«, 4% WnU 0E 57 12% 12 

IB’S 5% WUT1 0A 1® 13 % 

3ft, 24 WstgE 1-20 8.1 12 122309% 3ft, 

41% 347, Waatvcl.32 3.5 ID 205 88% 377, 

34 257, WoyarMJO 4 6 24 983 28% 28% 

44% 35% Weyr 0280 7.0 23 40 39V 

51% 43% Weyr pr4S0 93 21 49 48% 

24% 6% UTWhPIt 191 8% 8 

32% Iftj w|W>PI0 *61017% 18% 

50% 3S% WMnpl 2 42 10 243 4ft, 47% 

32% 25% vanttc 1.50 4.7 107 31% 31% 

34% ir, wnnehl 11 49 30% 30 

26% 18 Whhuk.60 2512 16' 23% 23% 

12% 6% Wlebldi ' 

15% 8 WWnJ n . 

13% 7% WiltxG 
33 2ft, WUIUna.40 
5% 2 WllmEI - 

ft, ■ WltehraiO 1.6 17 BV ' 6% 

29% WlnOUl.74 48 14 270 3ft, 35% 

9% Wlnnbg -20 20 9 513 10V 10 


44% 

21V -% 
81% -% 
247, +% 
ft4 +% 
11 +% 
2ft, -V 
1ft, 

3ft, +% 
55% -% 
26% 

18 

26 +% 
44 + V 

40V -% 
1»« +% 

pi ■ 


1ft, 10% 

15V 13 


14% 13V 
’8 '8 
Jt >8 

31% 30% 

’S ’S 

16>, I®, 

35% 35% 

ft. 3V 
11-18 % 
30% 30% 

13 13 
2% 21-18 

M 3 * 34% 

25. 25 
TV - .7% 
•27% 27 

J-ia 17% 
14% 14% 

13% 13% 
17% *P, 

10 % 10 % 
IP, 17 
15 14% 

241, 24 

14 13% 

221, 22 

5% 5% 


Rii 


,40b 

M 


6% 


220 


BangH 

BKHEs 


30 10 11% 11% 

• 13 19 12% ?2. 

- 6 42 13% 13% 
4.5 16 563 31% 31 .. 
121 ' 3/, ■ ' 3% 


117, 5% Winner- . 
B<« 3% WfaUerJ 


192 67 5V 5% 

4 7% 7V 


®, 


40% 26% WbcSR248 -7.0 6 405 35 

40% 26% W1KPL2.76 7.69 19 36% 36% 

3ft, 29 WbeRSZ.86 7:40 » 38% 36% 

40*2 30% WIk»' 140 4.19 91 36' 35% 

151, 9% WohirW.24 1.7 3250 14 12% 

49% 33% WDMh '2 4.1. 10 616 u49% 49 

69 49 Wotw 02-20 3.2 ' 1 u09% E91, 

47, 2% WrtdAr ‘ 18 4% 4V 

81% 54% Wrlgty UtOa 2-3 14 25 BQ 70% 

47, 27, Wuntzr ■ - - B 3% 3%- 

16% JQ% WylaEb .32 2 6 28 428 12% 11% 

23% 15% Wynne .60 32 B 4 IS?, 16% 

X Y Z 

55% 35V Xerox 3 5.8 14 X1613S2*, 51% 
301, 24% ZaleCpI 32 4.9 9 16 27% 27' 

21% ft, Zapata .12 1.4 60 73 8% B% 

57% 31% Zayra S .48 .9 ■ 17 588 53% 52% 

27 17% ZenhhE 12 435 19% 19% 

217, 153, Zero a .32 1.7 16 96 19% 19 - 

35% 22V Zurnln 1.32 3.7 12 103 35% 35% 


-.16 1 
.72 176 


■30a 


20 200 
51 



184 


Switzerland 


$ 


FOR DETAILS ON HOWTO GET YOUR FINANCIAL TIMES 

PLEASE CONTACT PETER LANCASTER 
ON TEL GENEVA 311604 
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C COR 94 

CP Rhb 234 

CML 14 

CPI 275 

OPT 255 

CSP 6 

CACI 105 

CbrySc .651 656 

GalMie 389 

CafShg 
CMfenP 
Cafaiy .16 15 

CancmG l+to 

CapGrb- 397 

CardDN -08r 1 

iCarMtC .081 13 

Caramfc S3 

Canon 1 2572 
seyea 2862 

Cancers IS 

CntrBc 1.Q0. 16 

I'Centcor T7 

On BOo 20Sb '1 

GabS 1.52 1 

CftffiM .04 65 

Coraran JO 27 

Canvk 12 

Cetus 099 

Chapin 62 

Chrmfia .20 530 
ChWTrt 54 

ChhTcb 10 

1 Cbeme* 


3ft, + % 
1BV 

16% - % 
2ft,+ % 
7», 


MV 


Snck 


.12 1 
072 

CtuPaca 60 

1 CSironr 47 

; CJvrDw* AO 58 

Chyren .iQb 1187 

4.CMIBB .120 1 

1 Clplwr 258 

I CQtfiCO t 2 


10 % 10 % 
20% 20% 
■9% -9% 
1ft, 19V 
6% 5% 

40% 4flS, 
17 16% 

6% 6% 


Sabs 

HMD 


ISflb Im Lid Qag ( Stack 


cncon 70 6V 

CuSGa .76. 1037 21% 
Cttfid 104 103 32% 

CtzUt A I 33 3ft, 
CBUt B 196 5 343, 

ChyFea .40 534 12% 

CtyNCp ,88b * 

CtarkJ .88 
ClemRi 2 
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CoaalF 
Cobetb 
Coca BO .56a 
Coeur 


BV 
20V 
32 
383, 
34 
H?, 
31V 
24?, 
1ft, 
18 ■ 
177, 
187, 


GO0MXC 
Cobrata 27 1ft, 

CotabR 10 3% 

Col agon 11 12% 

Colima 25 5V 

CoHJAc 1 125 33 

CoCrtla 240 1ft, 

CoioNl .74 331 18V 
Comats 238 14 

Comcsts .12 *810 10% 
Comte .18 56 11 

Comdlal 258 3% 

Cornett 2.10 143 40% 

CmceU L04 65 42% 

OmIShr .SOa 5 10V 
Cmwri L60 1 29 

ComAm 23 1% 

Coml nd J8 1489 


a 


242 31% 

15 25 
11 10V 

31 18V 
37 18% 

28 10V 
107 48% 

92 1«% 

1071 3 5-16 213-16 
16% 

12% 
5% 
321, 

If 

13V 
19% 


189 27% 
10 8 % 


Compaq 

CmpCrs 

Compus 

CCTC 

CmpAa 

CmpOt 

CptEw 

Cm0H 

Cmpldn 

CmpLR 

Cmpttl 

CmpPdk- 

CmTalia 

Cmpubi 

Cptctt 

Comahr 

Concpd 

CnCap 

CCspR 1 


22 


M 


22 1B% 
1124 11% 

905 18% 
77 27, 

60 8% 
15 2ft, 
13 10*4 
20 7% 

82 12% 
302 0% 

.12 . 60 8% 
289 3% 

...4ft. 7% 
821 18% 
-133 5%- 

40 2V 
7 ft, 
15 7% 

2.46 657 1ft 2 
.88a » 16% 


Coni 

CnPai 


1.48 
.06 

Conaul 

Cntl Bcp 2.04b 
CUHItx 
CtLasr 
Convgi 
Convtao 
CoprBlo 
CoortB 
CopytB/ 
Cotcom 
Oordto 


.14 


Corwia 
Cosmo 
atari 

Cronus 
CrosTr 
CwnBk 
CWWr .04 
CufliHn JS6 
Cycsre 


218 438 14% 
3 6% 

5 40% 
38 3V 
125 3% 

63 41 
48 11', 
13 5V 
1202 ft, 
» 14% 
622 1% 
.40 1705 22 
616 367, 
20 7% 

18 0 
248x158 57% 
2826 
170 

31 13% 
235 147, 
447 25V 
115 12% 
71 23 
85 28% 
2 201 , 


JO 


6V 

Pi 

39*« % 

34?, + V 
12?, 

31% * % 
25 + V 
10i, + V 
ift, + V 
18% 

tft, + V 
48V + V 
16V- % 
3i,+ % 
16% 

3% 

12% 

5% 

83%- % 
18% + % 
18 

13?,+ % 
19%+ % 
11 - 1, 
2?a- % 
40% 

«2V- * 

1ft, 

29 + V 

a: l 

!S 

18% + % 

§ 

28% 

101, 

1S5+ V 

0 
8 

3%+ % 

f-" 

n 

im 

«v 

3V- V 
*8+ % 
41 +1V 
11% 

P|- % 
«% W8+ ?4 

14% 14V 

1% 1 11-18 - 

s- st;<i 

y. 5- 1, 

sr* 571, - % 

1% 1 9-1B 17, + % 

» ??* r ? 

i»,+ % 
147, 

25% - % 
121,+ % 
23 + % 

20 


teta^ Mgb Ijw Un Oa, I Swt 


11 

l'i 

4ft, 

4ft, 

1ft, 

29 

% 

16% 

111, 

18 

a% 

28 

10% 

J- 

ft, 

8 

3 

>% 

17V 

ft* 

2 

ft, 

15% 

18 

14 

6% 

401* 

3% 

3 

39V 

13% 

?• 


FAIaBfc 1.12 M 29% 

FiAIns (69 »» 

FtColF 3 173, 

FCornr 120 21 27 

FlCom 1.120 41 7% 

FDauR 310 35% 

FExec 424 13% 

FFdCal 2 26% 

FFPlkl ,40b 393 24 

FVnCb -80 13 27% 

FtFnMs 8 18% 

FtfTBk .44 389 29% 

FJsrfk 1.60 70 36 

FMdB 1.60 30 54 

F+kCms 1 40 11 35% 

FNtSup .02e 1104 23% 

FRBGs 1.08 54 39% 

FiteFla .80 531 31 

R$«cC .1.10 9 22% 

FTenNl 1.60 44 41% 

FstUnC 1.12 178 38 

Flakey 21 4 

Fhwsd .48 14 12 

FlaFdl .20 1576 21% 
FIsNFt JO 77 4ft, 


FlowSs 
Flurocb 
Fonarti 
FUonA 
FUonB 
For Am 
FormF 
FortnS 
Forum 
Fosfekf 
Fremrt 
Fudrek 
R+f+CB 


23 

M 

.07 

.06 


■06b 

.10 

.48 

22 


20% 

2S : i 

17% 

27 

7% 

35% 

13% 

263, 

23% 

27 

16% 

2ft, 

35% 

53% 

343, 

23», 

39 

29% 

22*2 

41% 

38V 

37» 

12 

207, 

30% 

18% 

16V 

4 

17 

17% 

321, 


27 - % 

n, + % 
35*j + V 
13% - % 


! Laeuu 
1 LemP .28b 
*V» . ■ Lex Kan 

l citato 
Llnbrt 
LITnva 
UeCom 
LtiyTrW 
L In Bid 
Undbrg 
UzClas 
LongF 
Lotus 
Lyphos 


3Z1, 

21% 

1% 


GTS 
GaNI do 
GamaB 
Gamrich 
GanetS 
Ganax 
GaFBk 
GarMda 
GibeGa 
GigaTr 
Gotaas 
Gotl 
GouWP 
Graco 
Grantre 
GrphN 
QrpnSo 
GWBav Mr 
Gtecii 

Gl (Brie 12c 


.06 


IS 

25% 

11V 

22V 

26% 

20 


DBA 
DEP 
DSC 
OalsySy 
DalasF 
DrnnBio 
OaitGp 
Daicw* 

DtaK) 

DtSwtcb 
Datncp 
Dtasm 
Datum 
Dawson 
DobSits -.20 
DadsD 
DeUbA 
Dnltaus 
Denelcr 
DerHMd 
.DiagPr 
Dteaonc 
Diceon 
Diem ad 
DtgtCm 
DJonex 
Dvfood 


D D 

28 1ft, 1ft, 


16% 


33 10V 10% 10%-% 
1469 14 13% 13V- % 

512 23V 23% 23%+ % 

2 29% 20% 29% " % 

2 6 6 6 + % 
.13 *201 106 100 106 

3A >140 20 - 107, 107, 

48 . 10% 10% 10% 

728 ft, SV ft,- % 

8 22 21% 2W, - % 

28 3% 3% 3%- % 

47 57, 5% 

30. 5% 9% 

12 1BV 161, 

707 11% 11% 

.72 1142 26% 25% 

2 1 % 1 % 

147 7-18 5-16 

121 7% 71, 

37 12% 12 

492 3% 31-18 

21 14 1ft, 

42 ft, 5% 

858 30% 30 

96 331, 32% 

B 11% 11% 

- 21% 


HBO 
HOC 

1-16 Haber 
Hsdoo 
Hudson 
HaleGyn 
RamOtl .10 
NarpGa 24 
HrdW 1.60 
Hatinmi 20 
HawkB .14) 
Htthdyn 
NchgAa .18 
HchgBa -08 
HsJanT 
Mac* 

HenrdF 
HtiXMCp 
Hlckam 
Hogan 
HmFAZ 
Hmecft 
Honlnd 
Hoover 


77 1B% 

237 171, 

B6 4% 

120 17i* 

176 17% 

145 32% 

126 21% 

535 2 

480 9% 

9 47, 

461 25 

39 8% 

370 1ft, 

G 1 

92 S 
503 12 
12 71, 

30 40% 

205 7% 

23% 

« 

16 

58 13% 

89 19 
84 17 
35 15% 

67 8% 

If 13% 

1t»l 7% 

40 20V 
96 15 

140 38-16 

H H 

JO 254 21% 1 21% 


.10 


236 
'71 
.08 35 

24 1209 
‘ 2 


.76 


6 

14V 

' 4V 
11% 

4 S 

2- 

8* 

73% 

1BV 

15V 

15% 

77, 

7% 

201, 

■s 


24 


DfrGrt .20 402 21% 

DomB 120 10 321, 

DoylOB .88 
Drsntz .20a 

Dr Otar 
DrayOr 
Ou*AI .32 
DuukDa 24 
Durjron .56 
DurFilB .15 
Dynocn 
DyntchC 


IK 23 
20 10V 
41 17% 

62 1ft, 

185 17V 
227 34% 

2 10V 

n 13% i**, 

13 5% 3?, 

400 27% 27 


10% 

17 

19 

17% 

23V 

10V 

13?, 


ft,+ % 

s%+ % 

18V + V 
11% + % 
26 + % 

7.?B + % 
TV 

12 - V 
ft, +1-1S 
13% 

sv- % 

30V + V 
3ft,+ V 
11% 

21%+ % 
32% + % 
22% “ % 
1ft, 

171, + % 
1ft,+ % 
17% 

34 

10V - % 

13%+ % 

p- 


= !s 


.15 


BP .12 
Eagm 
EartCal 
EconLb 1.04 
EdCmp .12e 
ElChte 

ElPas 1-52 
Ban . 

Elbttg 
Eldons 
BscBIO 
BCaim 
BeNud 
BcRM 
ElctM Is 
EbonB 
EmpAlr 
Emulm 
Entiia 
End wo 
EndoLs 


: wt 
Enzo® 

Equal 

Eaton -20 
ErtcTI -65e 
EvnSut 
Emir 


FDP 
FMI 

Femftaet 
PamP 
FrmG 
FodGps 
Fecote 
FlOrona 
Fldlcn 
FWiTs 1.80 
Ftggie -68 
Flunk .60 
| Rnated 20 
’ Fin am* 
i Finigan 


E l 

1 7 

87 1% 

105 11% 
134 34% 

IB 9% 

49 12 
152 14% 

12 8 % 

6 9% 

1 13 
118 8% 

106 16% 
35 17 
13 (S% 
18 11 

114 0% 

84 9% 

44 7% 

24 3% 

15 6% 

208 11% 

50 18% 
26 16% 
» 12% 

546 11 

* 3 

504 28% 
128 10 
317 n 


7 7 - V 

It, 15-16-1-lfi 
17 11 + % 

34%~ % 
9% 

11% 


34% 

»% 

a 

a 

13 

9 

Ift, 

16% 

TS% 

1ft, 

0% 

9 

7% 

ft, 

6% 

11% 

18% 

16% 

Jt* 

18V 

10% 


1.78 


132 


10 
741 ID 

23 2% 
141 14% 
ant. 


E F 

8% ft, 
0% 

& 
13V 
60% 
18 

& 

I? 


938 60% 

63 18% 

220 5% 

118 17% 

121 30% 

2 52 
12 37% 37 
11 16% 16% 
23 5% 5 

319 7% 7 

67 14% 14% 


a: i 

if 

0% 

18% - % 
17 + % 

13% 

10%- V 
9% . 

9%+ % 
7% 

3% 

SJz 

11% 

18% 

ie%- % 
13% + % 
11 + % 
6%- % 
28 + % 
18% - % 
10V + % 


8% “ % 
10 + V 
2%- % 
14 - % 
BOV + % 
18% 

S%+ % 
17 + % 
30%+% 

37%+ % 
15% 

5 - % 
7% “ % 
14% - % 


-92 

lb 


.84 

1-20 


HwBNJ 
HuMJB .10a 
Hntgln 

Hinges .84 
HybrMc 
Hyponx 
HylokM 

IMS* 

ISC 
(cot 
Imurwc 
taaemp 
IndHI 
intaRsc 
him 
IamNIw 
Intact!) 
imgO« 

ISSCO 
Intel 
InttSy 
WrTal 
Intrnd 
(nidynli 
mtrlFlr 
<mams 
tmrmgn 


.18 


20 10 % 
35 10% 
7 3% 

66 3 

13 % 

85 16% 
9 2ft, 
IBB 30?, 
70 0% 

107 7% 

435 ft, 
12 17% 
7 17% 

2 4 
7 80% 

44 34 
31 23 
6 1ft, 
69 5 

66 26% 
62 ft, 
62 25 
116 28% 

10 4% 
105 28?, 

56 23% 
15 12% 
100 23i, 
185 25% 

3 11 

11 8V 

r 1 


t 


uncim 
(Gama 
IntKIng 
imLsea 
kVUobil 
IRIS 
FT Cpa 
Iomega 
taomdx 
hti 

jBRats .16 


^40 


JwnWtr 

JelMart 

Jartco 

J on KM 

Josphsn 

Junos 

Justin 

KLAs 

KV Pnr 

Kaman 

Karehr 

Kaaler 

Kaydon 

Kamp 

KyOtiJ 

Kavex 

KeyTm 

Kimtrk 

Kinders 

Kray 

Krugsr 

Kulche 

LDBrnk 
LSI Log 
LTX 

LaPMas 

La Z By 

Latffm 

Laidlw 

LantaT 

Lancas 

LanaCo 

Lawsns 


11 
1! 

X' 

30% 
8 

17 
17 
-4 
20 
3ft, 
23 
10 

2ft,* 

a a 
28% 
4% 
20% 
23V 

P 

24% 
11 
8% 

32% 

'P. 

55 

42% 

2?V 

& 

5% 

12 
13% 
25V 
ft, 

if* 

a 

26V 
71, 

a 

10 

19 
14 

2 3-16 
557 23% 23% 

271 10V 10V 
4 11V 11V 
281 61, 8% 

J J 

0 13V 13% 

179 5V ®a 

88 33% S3 

3 18% 18% 
13 4% 4% 

.12 787 221, 21% 

I 23 SV 9% 

83 77, 7% 

69 18 17% 

25 18V 18V 

K K 

207 19% 18% 

39 7% 

58 626 30 

19 16% 

SOT 407 12% 

7 0% 

.BO 61 56 
1 78 38% 

1 61, 

1644 8% 

31 3 

.08 107 20% 

.08 127 7% 

32 95 137, 

12] 280 14i, 

L L 

1 7% 7% 

347 18% ■ 

77 14 
281 16V 

89 47% 


589 33 
530 127, 
870 7% 

37 5% 

2 4% 
1.60 *35 42V 

87 27% 
4 21% 
92 23% 
447 ft, 
138 121, 

3 18 
1824 28V 

81 6% 
384 2% 

20 13 
14 61, 

IB 14 
4144 27 
238 7% 

431 15% 
51 7% 

73 13% 
68 10 % 
17 1ft, 
17 14 ■ 
78 7% 

2140 2 5-16 


.16 


23?,- % 
27V" V 
18V- % 

Pl 

1 

33?, 

39 

MV +1V 
22V * V 

41% 

30 

4 + % 
12 

21%+ % 
4ft, + % 
16% - % 
167, 

4% 

17% + % 
17% - % 
32% 

21% 

2 +3-1* 
9V+.% 
4?, 

24% 

9 - % 
15V 

4%- V 
11%+ % 
n,+ V 
48% — % 
.7%+ % 

a:S 

16 

ia + - i 

ibv- v 

151, 

8%+ % 

vi 

20V 
14?, 

9% 

21% - % 
10% - V 

3?,+ V 

iiii 

20V + V 
30?,+ V 
0 - % 
7%+ V 

17%+ V 
,7 -% 

20 - % 
33V 

23 + % 
10 

5 + % 

25 + % 
28V 
«V 
28% 

23V 

12%-% 
23%+ % 
28 - + % 
11 + V 

»%+ % 

32V- % 

v % 

4%- % 
42% 

271,- % 
21% 

23 -IV 
5%+ V 
■12% “ % 
IB + % 
2SV- V 
SV 

*,-% 

ft, 

13% 

a% 

if' 1 * 

10% 

19 " % 
14 


1.40 

.18 27 19% 

20 111 171, 
.80 19 16 

.86 35 15% 

.92 216 63% 
42 2 29 


wj 

P 

ft, 

57% 

m 

& 

r* 

7% 

13% 

14 


1ft, 

13% 

16% 


if* 

15% 

¥ 


2^A- % 

a=4 

n% 

BV+ % 

iaji+ J, 

5V+ % 
33 % 
ibv 

4%+ % 

lg-% 

18V 

18V- % 
TV 

2ft, + % 
16% +1* 

a+ % 

6% 

3 - % 
20%+ % 
V?~ H 

1ft, 

14 - V 

A- 5 

14 + % 
16?, . 
46% - V 
«%“ V 
17 - % 
15% 

15%+ % 
533, +1% 
29 ■ 


S*t Mob law UR Ckag 
teahj 

lJfl 6% 6?, 6% 

48 7% 7% 7% - % 

375 3% 3% 3% - % 

63 5 0-18 2 O-ld 

57 21% 21% ?1% + 

5 48% 48 

ft, 

19% 

32% 

5% 

431. 

23V 


MB! 

MO 

MIW 

MPSta 

UTSs 

MTV 

MackTr 

M&dGE 

MfljRI 

Maims 

UgiSd 

Manltw 

MfraN 


.07 
J4 

6 5% 

.30 3 2 I0-, 

437 32% 
.16 7 5% 

35 781 4JV 

1.38 37 23% 

3375 20V 
6M 21% 

M 


M 


46 
5V 
tft, 

32 %+ % 
3% 

44 - % 

. 23V 
19% 2ft, - % 
20?, 21%+ % 


Uarftix 

Marqat 

MrtdNa 



43 

7978 

58 

88 

'P 

9 

24 

15 

57 

137 

IBV 

31 

11?, 

228 

37 

88 

26 

8% 

-QVo 

18 

353 

13V 

14V 

.80 

77 

31% 

248 

XVt 

B5V 

JO 

38 

26 

T6V 

4 


ft, 

7 

4% 

18% 


■?» 

!?:5 

16% 


11V- % 
28 + % 
«%- % 


Maaaior 
MatmS 
Uaxcrs 
Uaxwel 
May Pi 
Mb ~ 


.10 


.68 


3ft, 30V 
11 % 

127, 131, 

Ift 1ft - '• 


85V- % 

TXi 

183 111, 11 - 11 
69 31% 31% 31% 

205 23i, 23 23 — V 

160 2% 2% 

354 33V 32 

1964 20 1 , 20', 

- — ,2 

a 


a -3-1* 
+ 


.05 


10 16% 
83 38 


.06 


170 157, 15 

' 8 17% • 17% 
2824 19 

2V 

Vs 


McFarl 
Madax 
UedCra 
Mentor 

uamG 
MamBc 1-fl2 
MercBk 1.68 
MrdhCo 
Mnffics 1.80 
Marfte .76 
MaryG 

MatrFn .60b 
Itiocxn 
MtcrO 
Mfcrltt 
Mlcnly 
MicrTc 
Mterap 
Mksma 
MPcA 
MUBk 112 
MdWAir 
MlUMr .80 
Ml IRp? .48 373 30% 

Mloiscr 381 2% 

Mlnstar 1143 23% 

MGask .Ola 84 10 
MoblCB 
Modi i>ea .68 
Moiaclr 
Uotax .03 
Montd 25» 

MonAM 
Monoid 


9 12 % 

53 43, 

4 4% 

72 34 33% 

5 11% 11% 

16 10% 10% 

302 ft, f- 
240 IS?, 1 3V 
1147 16% ir 
13 38% 38', 3ft, - 
28 62% ft", 62%+ % 
18% *“ ' 


^ ’4 

£*-% 

333, 

11%+ u 
10 % 

8%— % 
13% + % 
10V- % 


1ft,- % 
35?1- V 


14 20% X*g 20%+ % 


12 

6 

21 

327 

60 

129 

67 


6% 


10 

I 

ft 


«% • 
iR- % 

§+ % 
Pi 

8 _% 

4 + r. 


66 S8% 38% 36% 

631 6% ft, 6%+ % 
T8 37% 37% 37%+ % 


200 12 
78 17i, 
106 7% 


_ 38%+ % 

3 21-16-1-16 
22?,+ % 
ft, - % 
117, 11», 

17% 171, 

TV 7%+ % 


■a 


52 33% 33V 33% + % 
14 16% 19V 19% + V 


UonuC 1A0 107 


10 10V 
170 12V 


1ft, 

IS - % 


MQfflo 

MorKg 

Morran 

Moaoley 

M«cej 

Muftmd 

Mytan* 


17?, 

3% 


331, 3ft, 
17?, ,7?, 


18% 

20 

! 


m 

14?, 


1 

.18 4 

.48 117 

153 

M B 14% 141, 

J6B 1200 BO?, 60% 60%+ % 

.10 1873 2ft, 10% 19%-% 

N N 

12 4% 4% 

66 5% «?, 

28 8% 6 

40 241, “ 


? 

24V + if 


2 167 46?, 46% 4ft, - % 

20 *80 10% 18 10 “ % 


NCA Cp 
NMS 
Napcoa 
NBnTax 24 
NtiCty 
NiCpn 

NData - .44 1ST 13V 

Mines .041 122 18 

NtLumb 30 7 

NMIcm 318 3 

Nsugla 779 4?, 

Nation 170 7i, 

NwfcOec 2 8% 

NtwkSs 1299 24% 24 

Neutrga 31 32 31% 

NBrunS 203 10 

NE Bua .52 9 27% 27?, 

NHmpB 20 ■ 9 28% 

NjNafl 1.12b 228 29 *8% 

Nwkffik JUa 133 17. 1ft, 

Newpr .06 78 S3 22% 22V 

NwpPti 4227 13?, 12V 13% + V 

NtCalg t 80215-18 213-16 213-16- 
MM B .401142 121, 12% 12% 

Nontan .86 3 16% 15V 133, + 

183 48V 46 


13 

18 

8* 

2V 

3 

24 

3 S 


13 
18 

7 + V 

§+v 

24%- % 

13+ % 

29% +1 
1?%- % 


NonWr 
NrakBa 2% 
Norsrtaa 
NAffln 
NaatSv 
MwNO 
Nwftra .68 
NwNU 80 
NtnrtPS 210 


217 45V 44?, 45V 


V 

46V- % 


NoxaU 
Nucftb 
Numrax 
Numeric .88 
HutHF 
NuUada 


26 6V 
HO 7V 
348 17?, 

1.44 273 18 

5 28V 28V 
163 22V 22 

6 23 


& 

7V 

17% 

15* 


6V- % 
7V 

17% - % 
17?* + %' 


28% 

22 - V 
22% 23 


(.06 133 50% 5ft, SOU 


280 6 5V 3?a 

11 6 % 6 % 6 %+ % 

13 31 30% 30% 

33 9% 0', 9% 

39 10 10 

o o 

41 31, 3 

11 Ift, 18 

OgUOp 1.06 101 45 44% 

OfttoGe 280 10 61% 60?, 60% 

15 29% 29V 29%-% 
162 32% 32% 32% 

19 21% 21% — 


Oceanar 

Ocfflas 


OWKnts - 1 
CHdRpa .74 
OkBptC 260 


10 


3 

1ft, + % 


OnaBcp 20e 214 25 


OnLbm 
OpttcC 
Opdcft 
Oraanc 
□rut 
OrtaCp 
OttrTP 278 
OwExp 

OwenM 

Oatoco 


20 BV 
178 14% 
564 29V 
102 13% 
111 6% 
263 7?, 


a 

8+1* 
- 14% + % 
29V 26% ~ V 
Ift, 13%+ % 

ft 6% 


7V 

13% 


M 31V 31% 31% + V 


4 10% 10% 

M 665 23V 81% 

28 % % 

P Q 

PNGs 1.32x252 30% 2ft, 30 
Paccar 1.20a 243 43% 

Ml 14% 

36 131, Ift, 

47 15% 

414 5?, 

25 12V 

m 7 

az 77 % 

244 16% 

'84 14% 


10 % 

22% +1% 

%-v-te 


-80 


.60 


Patfal 
PacTei 
Pacof’b 
PancM* .13 
Panapti 
ParkOh 
PamtM 
Raafffr 
Paycttx 
PeakHC 
PeeriH 
PegGld 
PmnaEn 220 
Pan tar, .88 


.06 


IQS 9% 9 

1 33V 33 

45 27% 27 . . 

PaopE* -05e 2444 14% 13?, 14%+ V 

Petrlie 1.12 ITS 23 27V 27% 

Phrmct 131 7 ft, 7 + % 


45 45%+ % 

14% 14% 

1ft, 1ft, 

14% 15 

HV 23?,- % 
12i, 121, - % 

«V sv- V 

77% 77% 

16% 16% - % 
Jfl- > 

33+1, 
9% 

33%- % 
27i, + % 


14% 
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Financial Times Conferences 


THE THIRD PROFESSIONAL 
PERSONAL COMPUTER 
CONFERENCE 

London — October 30 & 31 1985 

Keynote speakers st the FT 1885 Professional Personal 
Computer Conference will be JDr Robb Wxlmot, Mr Benjamin 
Roaen, Mr Vittorio Levi and Mr A E Santelli, the vice* 
president of Entry Systems, IBM Europe. Marketing and 
selling the personal computer will be debated by Mr Vinton 
FreetCey from ComputerLand Corporation and Mr David 
Broad, director-general of the British Microcomputer 
Manufacturers Group. 

THE STRATEGIC DEFENCE 
INITIATIVE AND EUREKA 
London. — November 4 & 5 1985 

The Strategic Defence Initiative is to be the subject of an 
FT Semin ar for senior managers from companies in the 
defence industries and in related businesses. The Initiative 
•will be explained and evaluated but the main purpose of the 
Seminar is a discussion of how Arms from Europe and Japan 
fan position themselves either alone or in partnership with 
American corporations to secure contracts in this major 
research programme. The Eureka proposal and what may 
develop from it will also be considered and there will also 
be assessment of the commercial “ spin oSs " that may derive 
from the SDL 

Lord Chalfont, whose book on the SDI is to be published at 
the time of the Seminar, will he in the (hair and Dr George 
Keyworth of the White House and Dr Gerold Yon as of the 
SDIO are to contribute papers. Mr Michael Clark of Pleasey 
is to speak in his capacity as a leading European industrialist 
and Dr Allen Puckett of Hughes Aircraft is to .discuss SDI 
and trans-Atlantic collaboration from the standpoint of a 
significant business player. Mr Earle Williams, president and 
rhtef officer of BDM International will he speaking as a 
consultant heavily involved in American thinking on the 
Initiative and practical guidance to intending participants is 
to be provided by two experts from the BoozJUlen Bethesda 
office. 

The Seminar, to be held at Skinners* Hall in Che City of 
London, is limited to 100 participants and the proceedings 
-will not be reported. 

All enquiries should be addressed to 

Hie Financial Times 
Conference Organisation 
Minster House, Arthur Street 
London EC4R 9AX 

Tel: 01-621 1355 (24-hour answering service) 
Telex: 27347 FTCONF G 
Cables: FINCONF LONDON 


CURRENCIES, MONEY and CAPITAL MARKETS 


FINANCIAL FUTURES 


FOREIGN EXCHANGES 


LONDON 


TWEE-MONTH EURODOLLAR 
Sim point* of 100% 


U.S. TREASURY BONDS 
8% SI 00 ,000 32nHa of 100% 



Class 

High 


“pSJ 

Sept 

9140 

9149 

9140 

9149 

Dee 

81.6* 

91.71 

91.66 

91-72 

March 

91 30 

9143 

91.18 

9143 

June 

9050 

9045 

90.79 

9044 


Estimated volume 4.231 (3.561) 

Previous day** span tut. 13/403 (19.101) 
THREE-MONTH STERLING 
£500500 points of 100% 


CIOM HJflh Low I 
Sept 77-12 ISO 77-11 79-03 

Dee 73-10 77-03 76-08 77-02 

Match 75-10 — — 75-02 

Estimated velum 3487 (AMO) 

Previous dey*a open bit 1.887 (259Z) 

CHICAGO 


US. TREASURY 
8% 3100,000 


BONDS (CST) 
- of 100% 


Sept 


H>sh Low Pfw 

88.48 8852 88.46 8832 

Dec 8954 83-El 89.43 89.S1 

March 88.75 88.83 89.75 8*83 

June 89.73 89.78 89.72 89.77 

Sept 89.89 89.75 89.75 99.70 

Estima t e d volume 863 (977) 

Previous day's open hit. 7488 (7JB0) 

20- YEAR 12% NOTIONAL GILT 
CSOtOOO 32nd* of 100% 


High 



Clan 

High 


Prev 

Sept 

775* 

77-27 

77-01 

78-01 

Dm 

7651 

76-25 

75-29 

77-00 

March 

76-00 

78-22 

74-30 

78-00 

Jane 

74-02 

74-25 

73-31 

7552 

Sept 

73-06 

73-23 

73-04 

74-06 

Dec 

72-12 

72-2* 

72-12 

73-12 

March 

71-20 

71-28 

71-20 

72-20 

June 

70-30 

71-15 

70-26 

71-30 

Sept 

— 




Doe 

69-23 

— 

_ 

7D-22 

March 

6956 

— 

— 

7055 


8apt 11254 11258 11254 
Deo 112-16 11222 112-16 

March 11350 — — 

Estimated volume 1424 fl.484) 

112<|8 

T12-21 

11355 

U-S. TREASURY BILLS (IMM) 
Sim points at 100% 

5S? 

Deo 

March 

JtSM 

Sept 

Close 

High 

Low. 

Previous day's open kit. 3493 (3583) 
Basis quota (dean cash pries of 13 > »% 
Treasury 2004-08 loos equivalent price 
of near futures contract) -2 to 1 
<32Ms). 

82.03 

3238 

9143 

91.61 

92.79 

92.43 

9257 

9155 

6246 

92.02 

9246 

9153 

91.61 

STStUNG £25400 * per £ 


March 

91.06 


9156 

Ctoaa ffigh Low 

Prev 

Jura 

90.79 

— 

90.79 


Prev 

93.07 


92AT 

92.11 

81.79 

&1JjO 

91*3 

90*7 


Sept 1.3955 1.4000 13940 1 

Dec 15835 15 875 1.3890 1 

Me rail 1*7 a — — 1 

EMtalittd volume 40 (882) 

Pravkwa day*a open Int. MW (3-379) 


can- deposit (iMM) 
Sim points of 100% 


Dans ate marks dm 125400 


Close High Low 

Sept 03583 0*634 0.3565 

Dec 05S98 0542B 0*010 0*830 

Estimated volume 140 (400) 

Previous day's open frit. 286 (287) 

SWISS FRANCS SwFr 125.000 
S per SwFr 



Close 

High 

Low 

Sept 

92.19 

92.27 

92.18 

Dec 

9155 

9147 

9143 

March 

91.43 



Jure 

9153 

91.11 

81.11 


Prev 

8253 

32.06 

9144 

91.24 


THREE-MONTH EURODOLLAR (IMM) 
Sim points of 100% 


Low 

0.4384 


Close Hrph 
Sept 0.4337 0.4383 

Dec 0.4381 04428 . 

Eetfmatsd volume 42 (350) 
Previous day*e open bit. 216 (218) 


0.4376 



dose 

High 

LOW 

Prev 

Sept 

9156 

9146 

9155 

9159 

Deo 

9152 

9157 

91.51 

91.72 

March 

91.12 

9147 

91.12 

9142 

June 

80.72 

9056 

60.72 

9052 

Sept 

9046 

9048 

9046 

9045 

Doc 

9051 

90.13 

9051 

9040 

March 

89.68 

8951 

8948 

8947 

June 

89.38 

8951 

6948 

89.57 


JAPANESE YEN YlZSm S per YfOO 

Close High Low Prow 
Sept 04191 0.4220 04188 04218 

Dec 04211 04240 04240 04238 

March 04Z33 — — 04260 

Estimated volume 37 (474) 

Previous day's open int. 175 (175) 


STBttJNG (IMM) Ss per £ 


Sept 1587S 1. 

Dec 1.3765 1. 

March 1-3700’ 1. 

June 14700 14700 


Low 

14880 

1J740 

14890 

14700 


Prev 
IJ 
IJ . 
14805 
14756 


FT-SE 100 INDEX 

£26 per fulive hdtx point 


GNMA (CUT) 

8% 5100,000 32ndm of 100% 


Class H)ph Low 

Sept 13340 133.70 132.75 

Dec 13345 13440 13340 

Estimated volume 247 (193) 

Previous day's open Int. 1J599 (1472) 


13240 

13346 


Sept 

Close 

75-18 

High 

76-25 

Low 

76-01 

Prev 

77-02 

Dec 

76-22 

76-04 

76-08 

76-12 

March 

74-28 

— 


75-18 

Juns 

7446 

mm. 



74-28 

Sept 

73-20 

— 

— 

74-10 


WEEKLY CHANGE IN WORLD INTEREST RATES 


LONDON 


7 day Interbank 
Smtfi interbank 
Treasury Bill Tender 
Band 1 Bills 
Band 8 sills 
Band 3 Bills 
Band 4 sills 
3 Mth. Treasury Blits 
IMth. Bank Bills 
3 Mth. Baltic BIUs 

TOKYO 

One mcntfi BIUs 
Three month Bills 
BRUSSELS 
One month 
Three month 
AMSTERDAM 
One month 
Three month 



NEW YORK 
Prime rates 
Federal funds 
3 Mth. Treasury Bills 
6 Mth. Treasury Bills, 
3 Mth. CD 

FRANKFURT 

Lombard 

One Mth. interbank 
Three month 

PARIS 

Intenaitlon Rate 
Onskth. intaebank 
Three mirrth 
mii AH 
One month 
Three month 
DUBLIN 
One month 
Three month 


Aug. 30 

94 ’ 

78* 

747 
7.69 
743 


5.5 

4.676 

4478 


Ms 

25 

iar 


103* 

104 


change 
juno h 'd 

+0.13 

+0.04 


Unch'd 

Unch’d 

Unch'd 


Unch'd 


(Unch’d 


Unch’d 

Unch'd 


London - bead i MRe anon* la op se 14 dry*. bond 2 MBs N a fl dm. 
band 3 bBIs 34 In 83 days and band 4 MBs 64 to 81 days. Raisa quoted repre- 
ssnt Baak of Eng lend baying or aoUMg retes with the money market. In ot 
centre* talas am genera 9y dapoalt rate la iba donwtio money amifcst tad 
Mr laapaothrs c ha agaa daring Ms weak. 


Contracts and Tenders 


Tbts b neither an offer to exebuo* nor s sondtetioii of an offer to boy or 
eechanoe anv aecun^v. The Exchange Offer li only made bv the Offtrin* 
Memorandum dared Anoost 2B. 1*85 and the relate* Acceptance of Offer, 
end the Enchanae Offer la not Mna made to. nor Mill teste* be aoceoted 
from, holders of these seenrttea in zrrv lorbdlctian In Mbkh the msldng or 
seem* dcethereni mn-id not be In compliance with the securities laws to 

web jormticaos. RA| ^ co centra de COSTA RICA 

OBera in tahaase Hs 

UA Dote nostiog Mate Series Note Deo issa-isn 
tar *mr and m of lb onbCandte 
DA Dollar noeflM Rate Note Doe Jem 13, 190* 

Bancs Central de Costa rues , C' Banco CwM "> U offering « edma ta 
U4. Dollar Floatl-0 Rate Sarid Note Dee 19BB-1SB2 (the ~ New Note.") 
tor a luce prtnc.osl •motiff* at any sad all of It* tHitstsmHno UJ. DoUar 
Floating Rate Note* due June 13. 1985 (the - Bxletias Note *7, Tnta offer 
■uv Dr a o m n ted by NOCetaMefi volaatartty on an bill and 

expires at 5.00 PJH-. Lonflon time, on Seotsmber 30, 1985 antes etemded 
n Banco Central Apphratlen hot been made to list the No* Mote on 
the Luxembourg Stock Exchange The New Now will bear ntereet at a 
margin of 1 ay o-w 6-moo tn LIBOR. The terms and condtihiBS of tile 
Cxcnuee Offer are set forth m the Offering Memorandum dated Auguit 29. 
t985 and the rtHVffJ Acceptance of Offsr, conies of which may ha obtained 
tram Iff? bduwr Awno if their ate apeertrd Mw and from the 
■oeclftad paring agenSmr the ExtatinffNate. Tende rs, .of ExUtfnff New 
uellracd poreuenl to me exchange Offer are Irrevoenble. There la no 
reonlremem: that any minimum amount of existing Notes be so tendered. 
EXCHANGE AGENTS 

Banters Trite C ompan y Bennue Internationale k 

Corporate Truss ami. Agency Creep 
Dashwood' House 
69 Old Broad Street 
London EC2P ZEE 
England 


Cal me dTEsarene oe l*H» de 
Grand Oat he do kuxemboarg 
New Hues Department 
1 Place do Mocx 
L-29S4 Luxembourg 
L u xembo u rg 

August 29, IBM 


New lasoes Department 
2 Boulevard Royal 
L-2983 Luxembourg 
Luxembourg 

Swiss Bank C m pot a ti o n 
New Issue* Department 
1 Aeachenvorstodt 
CH-4O02 Basis 
Switzerland 

SANKERS THUS T COMPANY 
a* Principal Exchange 


euR^S^D^T^^im 
(eoftii in 

RYOB1 LIMITED 

BDR Holders are unarmed that Ryebi Limited has paid a dividend to 
Holders of record 3let May. 188S at Yen *.75 per Yen 50 Share at Common 
C toM l Aid Me Qepcwtary has convert e d the net zmeust. after deduction of 
Japanese withholding wet. Into united State Dollars. 

■DR Hbkwra may now present Coupon No. g tor payment. 

13% withholding tax. b subject 

J ot s valid ABMavIt of Reside 

Agreement with Japan giving the 

of the reduced withholding rate. Countries currently having such arrang 
are as follows: 

Arab Republic of Egypt France Republic of Korea 

fcastrali* Vmlmurii Ronwls 


neral 


P ay ment of dlvUeod^wUN a 
H by the Durailory w the AtMirt 
■ ntnr having a T*x Treat* or An 


fiSj 

Brull 


am 


Czechoslovakia 

Denmark 

Federal Republic of 


Irojaed 

Italy 

Malania 
The Nvthortands 
New 2*a lead 
Norway 

Futuna Poland 

Pall'ng rocolrt of a valid AfMtavtt. 
deducted a* the rate at 20% on the. G> 
zn*> will alto be applied to any dtvU 
1985. 




Sweden 
Switzerland • 

United Kingdom 
United State or America 
Zambia 


payable. _ The toll rate 

unclaimed after Slat December 


Amounts payable per EDR of 102100 Shares against Coupon No. 9. 

DMd e mf L«S0 15% 

WBhboM m Tez 

U-S.S1J4-48 


Dhrldsed Lee* 20% 

Vfiths Mto g Tax 


U4 St 33.23 
DvpOlKtfTi 

The Bane of Tokyo Trust Conpao/ 
Sep S mbe r 2nd IB OS 


U.S4126.S8 

tSTbsoV of Tokyo (Luxembourg) 3. A. 
Lsaombourg 


CHARTER CONSOUDATED P.L.C. 

NOTICE TO HOLDERS OF SHARE WARRANTS TO BEARER 
A final dividend of 72Sp per share will be psysble On or after 
16th September, 1985 to perions presenting coupon No. 41 detmehed 
from ihere war ran a to bearer. The dividend will carry s tax credit 
of 3.107l4p per share. 

Coupons, which muse be left four clear days for examination, may 
be lodged any weekday (Saturday excepted) between 10 x.m. and 
3 p.m. at the Securities Department of Hill Samuel & Co. Limited. 
45 Beech Street. London. EC2P 2 LX, or at Credit Lyonnais, 
19 boulevard des {salient. 75002 Paris, or L*Europeenne de Banque. 
21 rue Lafficte, 75428 Paris. Listing forms may be obtained on 
application. 

40 Hoifrorn Viaduct 

London ECIP 1AJ 2nd September, 1985. 


HFe OPTIONS REPORT 


Starling Currency — £25,000 c per £ 
Despite U.S. Ml figures volume was 
modest in varied trading sboad of 
U.S. holiday. 

Previous day's 
Her volume open interest 

Calls Puts Cilia Puts 

203 216 10674 8562 


Eurodollar Future— point* of 100% 
Small volume wttfi cautious trading 
ahead of long U.S. holiday. 

Previous day's 
Est volume open interest 

Cells Put* Calls Puts 

0 60 1800 1420 


For tu!t details ot settlement prices cm Ms 
Louisa Powell of UFFE on 01-623 0444 
UFFE. ROYAL EXCHANGE. LONDON EC3V3PJ 


Company Notices 


OfCMICAL NEW YORK COB*. 


carry so Interest rate of ft ear cent per 
annum. 

. Tim imarest payable on the relevant 

Intareu eavtnent Oato. ieottmpar aoui. 
teas iwlnt coupon No. 10 will he 
U.S.S6B.S7 Mr U3.Stt.OM Note. __ t 

CHfM lcH.°* BAf* K 


DAVIES A METCALFB f+C 


lay Given that., the 
the Company will be 
i Seetomber TS4S to 


both date 


TrenzS ttw. 

ssr ssmtf* JTegr 1 

Inclusive. 

By Order of the Board 
R. ALLEN 
Secretary 

Injector Works. 

RffmWey. 

ChotlrL 


GtlHtfiZHfflJ ID S8BI2HEN SUPERB16HWAY 
PEARL iBVffi GROSSHtfi 
PEOPLES REfilBLH! OF CHINA 

Guangzhot+Shonziien-Zhiibai Sigierhigliway Limited, li a Joint 
venture company between Guangdong Provincial High w ay Con- 
struction Company and Hopewell China Development (Super- 
highway) Limited, Invites expressions of Interest from suitably 
qualified firms or consortia for a “ Design and Construct C ontra c t " 
for a major highway bridge across the Pearl River at Boca Tigris 
in Guangdong Province in the People's Rcptdtlic of China. The 
bridge, located approximately SO km north west of Hong Kong, 
will form pare of the proposed G52 Highway linking GuoifzboA 
Shenzhen and ZhuhaL 

The bridge fs approximately 4 km long. The main span of the 
bridge is required to cross over a 300 m wide navigational channel, 
with a minimum vertical clearance of 54 nv The bridge will carry 
dual two-lane carriageways and It can be constructed in steel, 
concrete or a combination of both materials. 

All expressions of interest, which should be In EngUsfa, should 
contain brief details of the firm or the members of a proposed 
consortium. All applications will be acknowledged and further 
information on prequalifl cation tendering procedure will be sent 
to the selected applicants. The prequalification documents will 
contain certain further details of the project and requirements 
relating to the firm or consortium’s organisation, engineering 
experience, resources and proposed finding facilities. 

The contract will be carried out under a modified form of HDIC 
Conditions of Contract with Ora Amp and Partners acting as 
the Engineer. 

All applications should be sene to the following offices before 
31st October 1985, quoting “SHBC" for reference: 

(1) Joint Committee of Guangzhou-Shenzhen-Zhuhal Superhighway, 
14/Floor, Zhujlang Building, 

358, Humnshi Road East, 

Guangzhou. 

People’s Republic of China 

(2) Ore Arup A Partners Hong Kong, 

56th Floor, Hopewell Centre, 

183 Queens Road East, 

Hong Kong 


GIBRALTAR 

FOR SALE BY TENDER — PREMISES IN LINE WALL 
Tenders to be opened In Gibraltar at noon on 30tta September 1985. 
Further information available from: 

1- A. Hbeui A Partner 

3 Library Ramp, Gibraltar — Tales 2280 HASBAR GK 
or from Stone, King ft Wanda 
13 Queen Square, Bath BA1 2HJ - Telex: 449724 Stones G 


Better news for the dollar 


sterling index 


BY COUN WLLHAM 

It was difficult to tell whether 
the dollar had broken out of its 
recent DM 2.742.78 range on Fri- 
day, or if the sadden demand. 
for the currency was the result 
of several temporary factors, lire 
spy sc and al in West Germany 
and the growing political and 
economic problems in Sooth 
Africa may have provided a 
slightly stronger platform for the 
dollar, and U-S- interest rates 
were generally quite firm. 
Weekly Ml money supply rose 
by a larger than expected $ 2 £ba, 
giving no comfort to those hop- 
ing for an early cut in the 
Federal Reserve's discount rate, 
but also tending to create the 
atmosphere from which the dol- 
lar could surge upwards. 

There was iitde, if any news 
to upset the currency all week. 


initially produced a slight move- 
merit against the dollar- TO* 
was very short lived, however, 
and within a few moments U.S. 
dealers were scrambling for 
dollars on the announcement 
that the U.S. trade deficit m 
July had been cut to $l0.51hn 
from $13.42bn. _ 

A deficit in the region of 

$14bn had been anticipated, and 
although trade figures do not 
usually have much Impact, these 
prompted heavy short cov« 
ahead of the tong Labour . 
weekend in the U.S. Demand for 

w the dollar was also strong to 

out to be rattier con- meet end of month payments, ana 

The July index rose 0.4 - 


On Thursday it was announced 
That 05. new home sales nt 
June had risen by 2£ per cent, 
compared -with an earlier figure 
suggesting a fall of (LI per 
cent, while July sales were up 
1.4 per cent 

The only disappointing statis- 
tic was on Friday, when factory 
orders in July were deemed to 
have fallen by 1 A per cent, but 
by that time the dollar was easily 
able to shrug off any bed news. 

As far as the foreign exchange 
market was concerned the most 
anxiously awaited data was on 
U.S. leading indicators, but this 
turned 
fusing. 

per cent, which was in line with 
the general level of expectations 
and above some forecasts, but 
June was revised down to 0.4 per 
cent from 3-0 per cent, and 


L30 am 
MO am 
10.00 am 
11-00 am 

Aug 30 

KL5 

82 M 
825 

Previous 

824 
82.6 
82.7 
82.6 

825 

LOO pm 
2.00 pm 
MO pm 
4-00 pm 

825 

.... SL5 
8Z.fi 
82.7 

82JR 

825 

82* 

82.4 

£ IN NEW YORK 


| Aug.30 | Prev. close 




Dollar 

D-Mark 


POUND SPOT— FORWARD AGAINST POUND 


FORWARD RATES AGAINST STERLING 

3-fOOnth 8-mofrtti 12- month 

I. 3732 1-3828 

3.7924 3.88T3 

II. 9626 12.0674 

3.1166 3.0342 

3246 318.46 


Spot 

-1.3930 

3.9150 

11.9625 


French Franc — -. — — - 

Swiss Franc Ml® 

Japanese Yon 332.5 


1 -reoath 

I. 3888 
3.8913 

II. 9323 
3.1968 
331.0 


I. 3800 
3*473 

II. 8290 
3.1608 


Day's 

August 30 spread 


Class 


One month 


% 

P-s. 


Three 

months 


% 

P* 


U.S. 

Canada 

Nat hind. 

Belgium 

Danmark 

Ireland 

W. Gar. 

Portugal 

Spain 

Italy 

Norway 

Franca 

S wed an 

Japan 

Austria 

Switz. 


1 .3880-1.4010 1.3925-1.3935 0^6-0-43c pm 
1.8073-1.9119 1-9005-1.9015 OjO-QAiC pm 
4£7V4J8>t A*Vr4*Sh 2^ -2c pm 

78L65-79J1 7V.1S-7S.2S 20-190 pm 

14.14V 14 -20^ -M.17V14.1te3 «V3*iora pm 
1-2516-1.2610 1-9S24-1-2HH 0.2&-0.10C pm 
3-8SV3-S2 3A1-3JJ2 2VZ»»pt pa 

229*3-234 22SV234 60420c tils 

22SVZ3D 228V22 BU 10-70c At 

2^98V2A23*i 2^11 V2.617x 2 pm-4 Ure <5U 

11ASV-11.53V 11.48-11-47 VVx* dU 

11MM1M TI44t.-11J5V 21r1hcpm 

ii.64vn.ay3 11 . 57 - 41 .sa zva^ore sis 
331-333% 333-333 1.54-1.44y pre 

2330*0*1 33*0*3 AJ 1BV14Sgro pm 

3.19^22 321-3^2 2%-2o pm 

Belgian reu la tor oonvertTbla franca. Fkiondel franc 79,66-79.86. 
Six -month forward dollar 2JH-1.96C pm, 12-month 3.10-2J5C pm. 


3.83 1 A 8 - 1 . 19 pn> 
2JS4 1-23-1 ,10pm 

5.81 6%-8pm 
2. SO 44-31 pnr 
3-07 SVtespm. 
1.67 0.62-0^3pra 
739 IPWPsPm 
-12.47 420-1490(9* 
—2.10 60-226tiig 
-U48 6-13cB» 
-0.S 2V3VH* 
1^8 ZV1%Pm 

-3 3A y.-S'Kfla 
639 4Jl-4.17pm 
8.69 41V3SV^i 

7*3 


346 

245 

5.64 

149 

247 

1^1 

643 

-1644 

-2.48 

—041 

- 1:00 

047 

-330 

5J0 

546 

739 


BANK OF ENGLAND TREASURY BILL TENDER 

; Aug. 30 j Aug 23 ; : Aug- 30 j hug 93 

£l00m j SlOOm {TOP J 1 1.0109% ]ll.0l09K 

«98m -£47e.lSre Aff^ ^ ; 

! Avaraaa yield- 11.8*4 , 11.811 


Bills on offer. 

Total of ! 

appli ca t io n*. ■ 

Total allocated — , 
Minimum 
accepted bid..— 
Allotment at 
minimum level -| 


£ 07.856 ‘ £97.865; Anwunt pn’offor i 1 


38% 


34* 


mdumonumn I 

at next tender../ £100m j £100m 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


Day's 

August 30 spread 


dose 


One month 


% Hires 
pja- months 


P-% 


OTHER CURRENCIES 


Aug. 50 


Argentina AuetL 
Australia Dollar 
Brazil Cruzeiro— 
Finland Markka 
Greek Draobma 
Hongkong DoUar 

Iran R>aJ — 

KuwaltDlnartKDJ 
LuxembourgFr— 
Malayria Ringgit 
NewZeafandDfrv, 
Saudi Arab Rlyat 
Singapore Dollar, 
Sth African Rand) 
UJLE. Dirham « 



Note Rata* 


1.U7S-2.11B8 ; aBoooaaoio 

1.98SS-1.989S \ 1.4lgS-Zj481B 


9,709-9,746 
8JUT1 84806 
183.57-187^8 
10^000- 10.6184 
194.10 

0.4316 0.4885 
79. 16-79 JRI 
5.4660-3 .4630 
8*660-9.073* 
B. 1000-6. 1068 
3.1486-8.1860 


6,880 6,870 
64300^4320 
130.9S-133.78 
7^086-7.8048 
68 80* 

>0^0805-0.3R2S 

66.85-56.96 

8.4730-84760 

L8M8LMW 

B.6810-3-6SS6 

8^630-84670 


Belgium -...— 
Denmark.. — - — 

Franoe .... 

Germany 

faaly 

Japan.. 

Netherlands. — 
Norway- — 

ia< 


6.1898-5.1360 I 3.87205.6730 
■ Sailing na. 


, Spain 

-8weden 

[Switzerland.-... 

[united State* 

{Yugoslavia — ] 


2746-27.56 

795080.16 

14.09-1453 

11.85-11.08 

3.885.98 

26935640 

331534 

4.364.40 

1143- 11.67 
826541 
892-339 

1144- 11.86 
3.18551 

1.39-141 

300550 


UKt 15880-14010 

Ireland) 1.1060-1.1180 
Canada 15627-15849 
Nathlnd. 3.12905.1E30 
Belgium 5656-57.00 
Denmark 10.10-1050>« 
W. Ger. 2.7790-25130 
766V*166*r 
16340-1GS52 
1567V-1.977 
850V853V 
8495.59 
8585524 
236.75-23850 
1953V19.74 
25775-25100 


15925-15935 

1.1062-1.1072 

15644-15649 

3.16335.1545 

5655-5856 


0465.430 pm 
0585-IBo pm 
0.105.13c d te 
0595.56c pm 
S-7c dia 


Portugal 

Spain 

Italy 

Norway 

Francs 

Sweden 

Japan 

Austria 

Switz. 


1O.19V1D-20*, Wore dl* 
251 08-25115 0515.76pfpm 
167V-15tei 100-3E0C dls 

164.60-164. 76 66-1200 dl* 

1575Vl.B7tei 75 lire dig 
853<4-853\ IVAore dia 


858V-8-5B* 1.35-1. 50c dls 

8525.32*, 4', -S ore dls 

238.75-238.85 054558y pm 
19.69-13.74 «V4gro pm 

25075-2.3065 0495.83c pm 

t UK and Ireland are quoted In U.S. currency. Forward pramlutna and 
dlacaunto apply to tha U.S. dollar and not to the Individual enrroney- 
Baiglao rate Is lor convertible Irenes. Financial Irene 57.1M7JD. 


353 154-1. 19pm 3.49 
2.1S 0. 855.45pm 1.97 

— 1,01 033-0. 3Sdi* -1.04 
2.20 1.79-1 .78pm 256 

—1,28 20-23dJ* -1-52 

-0.59 VI Vila -0.40 
359 242 -257pm 344 

-18,17 450-1200dla -19.76 
-6.79 2ZB-32Sdla -6.73 
-451 2S-2S«Ua -5.13 
-4.38 SVSdla -4.23 
-2.01 S50550d)a -2-67 
—6.88 13V140I* —6.64 

1.S2 1.035.93pm 1.6S 

2.61 13VHpm 2-51 
347 152-1. 86pm 3.31 


CURRENCY MOVEMENTS CURRENCY RATES 


EMS EUROPEAN CURRENCY UNIT RATES 



Ecu 

central 

rates 

Cunrancy 
amounts 
against Ecu 
August 30 

% change 
from 
oontrel 
rets 

% change 
adjusted for 
divergence 

Dhraiynco 
bolt % 

Balfllrn Freoo .. 

444320 

46.1270 

+048 

+042 

±1442S 

Danish Krona — 

8.12857 

859212 

-OAS 

-0.19 

±14421 

German D-mark 

2438« 

24Z7S3 

-049 

-043. 

-+1.1455 

French Franc _ 

648402 

640627 

-0.8* 

-058 

±15664 

Dutch Guilder-. 

242208 

240768 

-047 

-041 

±14162 

Irish Punt — 

.5.724878 

0.716249 

-1.18 

-059 

-+15673 

Italian Ure 

152050 

149646 

-148 

—148 

±45656 


Aug. 50 

Banker 
England 
Index | 

Morgan 
Guaranty 
Change % 


88.7 

—7.8 


1374 

+84.6 

Canadian dollar.^. 

85.9 

—75 

Austrian schilling . 

1174 

+45 


01.8 

—105 


79.8 

—84 


186.8 

+8.8 


148.5 

+ 195 


1164 

-i-45 


675 

—13.9 


44.4 

—20.3 

Yen .. — - 

1565 

+ 134 


Aug. SO 


Cbangaa are for Ecu, therefore positive change denotes a 
waffle currency. Ad|u*tmant calculated by Financial Tima*. 


Sterling — . 

04.5. 

Canadian a. 
Austria Sob. 
Belgian Fr_ 
Danish Kr... 
D mart-.. — 
Guilder.—. 
French FT- 

Ure. 

Yen 

Norway Kr.. 
Span’hpta. 
Swedish K.. 

Swiss Fr 

Greek Dr*oh 
Irish Punt ... 


Bank 

rata 

% 


, Special 

! Drawing 

Rights 


7ta 

9.80 

4 

10 

7 
4 
6 

gig 

10*8 

8 
8 


k). 739 343 
■1.03638 


European 

Currency 

Unit 


20.2616 > 
68.3638 
10.46861 
8.880161 
8.84183 
840086 
3933.93 
948.639 
8.61873 
, 169.349 
10le 8.67961 1 
4 | 8.36890 1 
B0i a i 236.983,' 
*13**: NIA 


0.571108 

0.800408 

1.09104 

13.6660 

45.1870 

8.C0918 

8.88763 

2.50768 

6.80687 

1496.56 

189.665 

6.B7535 

130.947 

6.63138 

158789 

206.068 

0.716849 


press 


* CS/SDR ran for August 29: 141181. 


EXCHANGE CROSS RATES 


Aug.30 

Pound SYnitg] 

U.S. Dollar 

Deutschemk. 

J’ panose Yer> French Franc 

Swire Franc 

Dutch Guild 

Italian Ure (Canada Dollar 

Belgian F anc 



1.393 

' 3.915 

3395 

11.958 

3.215 

4590 

2612. 

2.901 

79.90 

U5. Dollar 

• 0.718 

1. 

8.810 

238.7 

8.680 

8408 

8.181 

1875 

1.365 

66.66 


0455 

0.356 

l. 

84.93 

3.063 

0.621 

1 121 

6874 

0.486 

9043 

Japanese Yen 1,000 

3.006 

4,189 

11.77 

10M. 

3645 

9.669 

13.20 

7866. 

6.717 

238.2 


0537 

U65 

3475 

8784 

10. 

2.6BO 

3573 

2186. 

1590 

66.26 

Swire Frans 

0511 

0.433 

1418 

103.4 

3.718 

1. 

1.366 

812,4 

0591 

84.63 


0488 

0517 

0.892 

78.74 ■ 

2.723 

0.738 

1. 

896.0 

0.433 

18.04 

Italian Ure 1,000 

0583 

0533 

1.499 

187.3 • 

4576 

1431 

1.681 

1000. 

0.728 

30.32 


0598 

0,733 

9559 

174.9 

6487 

1.891 

2.309 

1374. 

1. 

41.68 

Belgian Franc 100 . 

1483 

1.759 

4.943 

4195 

1559 

4.059 

8.543 

3298. 

2.400 

100. 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


m, Aug. BO 

Staffing 

U5. 

Dollar 

Canadian 

DoUar 

Dutch 

Gulldar 

li 

D-mark 

French 

Franc 

Italian 

Ure 

Belglar 

Conv. 

Franc 

Fin. 

Yen 

ghort-term — .... 

7 days* notion, m. 

Month 

Three months—... 
Six months.— 

One year ... ■ 

Z8-12i| 
19 19U 
llTg-13 

iiM-iia* 

iik-iia* 

llrtrll* 

m 

B5ia 

Siflie 

»*»» 

8l«5Sz 

pis 

9ia9it 

Bh-87! 

BA,5Ta 

63*-8T B 

s ss 

li*-Ua 

MG dlJJ- 
*11 
41f-4St 

SS 

9ie-9S* 
9i«-93t 
- B7 8 -107 8 

1008 107b 

lUa-113, 

115*19 

10le*2is 

18-13 

12ie 131* 
123,-13i« 
139* 141* 

8 S 4 I 9 

918-9*6 

OieSTa 

97*-10i a 
• 10 - 101 * 

87 a ei* 
91* 9 la 
9ic-9S* 
96* 97* 

6*a-«iV 

sjtSS 


Danish 

Krone 


BSg-B i 
9I<'9A| 
84* -9*i 

aie-B 

9-91* 


Aslan S (closing rats* In Singapore}: Short-tana par rant: seven days 7%-8 par cane one month 7V8 par cent: three months T^u-Bh* Par cane six 

months 8V8* par cam: one year BV8v per cent Long-term Eurodollars^ two years SV9H par cent; three year* 9V1CP* par cenr. four years 10V 10 5 * par cann 
five yasrs 10V10** per cent nominal. ShoTt-tarm rates are call for U.S. dollar* and Japanese yen: others two days* notica. 


MONEY MARKETS 


Bank offers no comfort on rates 


Last wed; brought no indica- 
tion of relief for the traders on 
the London money market after 
particularly difficult period. 
The Bank of England did pro- 
vide one repurchase agreement 
on bills for the discount houses, 
but this wbs for a period of 
about one month, and did not 
Indicate any softening of the 
central bank's attitude towards 
interest rates. Temporary facili- 
ties for the banks, through re- 
purchase agreements on edits 
and Other Government ba cked 


figures the authorities may wish 
to see more than me set of 
goods statistics before endorsing 
a cat. Sterling was also looking 
fragile in early August, when the 
last money supply figures were 
announced. 

Last week’s average day-to-day 
credit shortage was slightly less 

MONEY RATES 


severe than the previous week, 
at around JE750m compared with 
in excess of £lbn, but conditions 
remained uncomfortable for the 
discount houses. Longer dated 
bills yielded little over lljr per 
cent in anticipation of lower 
interest rates, but the cost of 
day to day money rarely dropped 


below 12 per cent due to the 
large shortages. 

By Wednesday the houses had 
been forced to sell so many bills 
outright to the authorities that a 
Idds repurchase agreement was 
offered as a technical move, 
rather than as any encourage- 
ment to the market 


Aug. so 


OvarMgfrt 

On® Month.. 


UK clearing banks 
lending rate Hi per emit 
since July 3fl. 


TWo Months 

Throa Month* - 
SIX Month*- 
Uxnbard 

ntarvantton , 


paper, were extended for an erven 
longer period, until October 7 at 
a fixed rate, farther underlining 
the Bank of England’s caution 
about allowing rates to faZL 

There has been a reluctance in 
official circles to provide the 
market with an attractive short- 
dated repurchase agreement on 
bills since about the time of the 
last set of money supply figures. 

On the face of it the M3 figure 
to mid-July encouraged hopes of 
lower bank base rates, but after 
several months of distorted 

FT LONDON 
INTERBANK FIXING 


LONDON MONEY RATES 


Frankfurt] 

WESM 

Zurich 

AmsTdsm 

Tokyo j 

Milan | 



8.00-6.60 j 

450-4.60 

450-4.60 

4504.66 

456-4.70 

85 


llff-8 

4S*-4«9 

4V4J, 

ssm 

nac 

648126 

6.4375 

6.4375 

14M-145* 

1SV14I* 

14*1-145*1 

7.16 
| BfSn** 

BsToi* 

, 986-9 Ta 

lli*-llla- 
10Ss-107| 1 
lOls-104*] 
10**-108*1 
101*101* 


Discount Houses Deposit and Bill Rates 


(11.00*41. Aug.30) 
3 month* U4. doRara 


bid 7 16/16 : offer 8 1/1® 


Personal 


1H® MAJUUAGC WMMI Otethor 

Jaonarl. 12*. New gooff ear art. W1. 
01-029 9634 . (BL 19294 


Clubs 


bvx ea* outlived the ettar* b i gtn or 


8 month* US. dollar* 


bid 81/S | Offer 8 NS 


Aug. SO 
1986 

Sterling 
Oertfflcst* 
of deposit 

Interbank 

Local 

Authority 

daporita 

Company 

Deposits 

Mgricat 

Deposits 

Treasury 

(Buy) 

Treasury 

(Sell) 

Eligible 

Bank 

(Buy) 

OlgtDIa 

Bank 

(Sail) 

Fine 

Trade 

Overnight 

2 days notice... 

7 days or 

7 days notice-. 

Ore month 

Two months.— 
Three months. 

8 (x month* 

Nina months.-. 
One year 

P+Ft, , , | 

km* 

10- 124 

317^24 

117* 12 

Urt-ilrt 

HA-114 

11^-114 

11 * 11 * 

11- 114 

1178-12 

ift 

114 

SJtiiS 

114-119* 

114 

IV* 

12-124 

22 VZ 24 

117* 

HZ 

114 

114 

314 

10-124 

ll" 

114 

U4 

l L 

ifa 

iT# 

d 

4 


Local Auth. 
negotiable 
bonds 

Loos! 

Authority 

DapoeKs 

Finance 

House 

Deposits 

t Cert | SDR 
of Unked 

Deposit*) Deposits 

u£ MONET RATES 

D * f> ° 4lt » HFW YC18Y ta —■» 

One month 

Two month*..- 
Three month*. 

She month* 

Nine months— 

One year — 

Two years 

Three year*.. — 

Four years 

Five yes* 

124-12 

124-117* 

18iV-lUf 

114-114 

114-114 

114-11 

iar* 

lOT* 

104 

107* 

114 

114 

m 

114 

7.75-7.85] 

75-7.8 

7.8-74 

7.95-8.05 

818^846 

85 - 8.4 

SfrO* 

0 , ” W TORK pm) 

S' 5 "?" "*• a, 

84 94 i!5 fc »r loan rate ... 

P *8 funds “ 5l^ 

— 8 Fad « tatervotulon — 

8 » 8 « 

_ Yraatury BDb 

~ One montii . 

i^tei^rete Three montii i'S 


Tha fixing rate are its arftbmatlo 
means, rounded to tfrff ireareat ana 

Bbaeantfc. of tiia bid and offered rata* 

lor SI Om ffooead by tha tasrket to 

Svs reference banks at 11 a.m. each 

working day. Tha banka are National 
Wastmlaaur Bank. Sank of Tokyo, 
Deutsche Bank. Banque National# da 
Peris end Morgan Guaranty Treat, 


,, ruwg r i n»nu* iv: Mysrag* rat* oi inter* at period July 3 to Aunuit B .......... 

11 -859 var cent. Local authority and finance houses seven day*' One year ...” 
notice, other* seven days fixed. Finance Houses Baas Rata (published hv the 
"S2f9 *>“■« Association) : 12 par cant from September 1 19M. ““don and 
Scottish Clearing Bank Rates for lending 1 1Vi par cent. Benk Dioaiit Retan 
•ute at eaven days' notice 65S5525 per ca« fn«). Ttesure^ ®:"ES£ 
5^Ti**t,roS« 0 “ , 5 W 1 !? Cerofieetea of Ttac Deposit. (teriST^P 

gSSSW-Mtjpsa axe aau-sSS: 

werj swisTs^p SBLA 


Tramuty Bonds 

35*® fnr _.. 

Throe year 

Four year 

F»“ff Veer ’ 

Seven year 

22 veer 

»> V«ar .... ... 


7.70 

844 


0.99 

952 

953 
9.63 
10.18 
10.28 
1057 


9 


y 


: J. 




P. 


















